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SIX PER CENT. 
Tue fact that the Bank raised its nominal rate of discount 
on Monday, the 14th inst., to 6 per cent., caused the return 
of the week to be looked for with much curiosity. Expec- 








tation was rife on Thursday that a higher point might be | 
attained, but the Board,—and wisely, as we think,—did| 
not raise ‘the rate further. In the face of so low a) 
reserve as 8,500,000/ a higher rate than 6 per cent. might 
have been justified. We-will proceed to. explain why we 
consider the policy followed a prudent one, and why 
a higher rate is notdesirable at this time. For this 
purpose an examination of the Bank return, and of the 
circumstances which have caused it to be what it is, 
will be necessary. The figures. ofthe return itself, while 
very remarkable, are not alarming. In ordinary times the 
reserve would not have decreased materially after the} 
second return in October, which comprises the payment of | 
the public dividends, and also of the Bank’s own dividend, 
and is, therefore, almost invariably discouraging. But at) 
the present moment the times are extraordinary. Nearly 
seven millions in notes and gold have been taken from | 
the Bank of England during the last three weeks, the | 
whole of which amount, though removed from the Bank, | 
has remained within the country. 
A diminution im the reserve of 1,700,0001 this week, 
though very considerable, is what we might naturally expect. | 
Great precautions have been taken by banks in England, as 
well as in Scotland; large sums in gold and notes have left | 
London for the country, to wait there until quieter times | 
come; and other amounts of cash, which would under} 
ordinary circumstances have been remitted to London in 1 
order to receive the benefit of a high rate of interest, have | 
doubtless been retained in the provinces to strengthen the | 
reserves of the banks there. A feeling that the times were | 
anxious, that it was desirable to be prepared at all points, 
has been at the bottom of this. Such a feeling on) 
the part of bankers is an extremely natural one, but it | 
causes an immediate demand for notes and specie; and in | 
the case of a bank with numerous branches, a very large | 
sum becomes very speedily locked up in numerous driblets | 
extending over a very large surface of the field. But from | 
this consideration of some of the circumstances which | 
have influenced the present situation we must proceed to. 
a further consideration of the return itself. 
The circulation, in the next place, after the reserve,’ 
requires attention. It is now at a higher point than it has 
ever yet attained; far higher, as the following figures will | 
show, than in the corresponding periods of pressure 1n | 
1866 and. in 1857, while the stock of bullion is very much | 
larger indeed, and this is very satisfactory. 
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Note Circulation. Bullion held. 
1878. 2 Bick: 
Ont iin. 2ckk diac 29,836,830 <........ 23,354,145 
1866. ek 
ee 26,120,995 .secasees 12,323,805 
1857. 


Nov. 18 21,406,410 ........, 6,484,008 | 

But the most remarkable part of the return is the great | 
increase in the private deposits, amounting to 1,300,000/ 
on a very large total the previous week, which — 
doubtedly means an increase in the bankers’ balances. | 
The increase since the return of 25th September—the week | 
before the announcement of the stoppage of the City of | 
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’ | Glasgow Bank—is about 7,000,000/, even greater than the | 


increase in the “ other securities,” amounting to oe | 
in the same period. What has occurred has doubtless | 
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heen this—that many banke have refused to do their usual 
business and have in large sums ; thus those who have 
depended og them ing usual wey have, beep eompelled to. 
apply to the Bank of England. 

Now, we cannot think that the banks which have acted 
thus, and have declined te do their ugual busmese at sueh 
‘a time, have followed a judicigus/eougse. To protest 
‘themselves was a wise thing and an obyieus duty, but to 
‘decline to make advances which were perfectly safe, and 
‘to cause alarm by refusing asgistance which their cus- 
‘tomers naturally looked for,. is not. a wise thing. The 
'present crisis differs in one important aspect from an 
| which have occurred before, Those of 1866 and 1857, to 

go no further back, followed on periods of extended and 
speculative trading. That of this year finds us with 
business contracted to the narrowest possible limits, To 
restrict accommodation now for the legitimate require- 
‘ments of business is not desirable. Bankers may be 
tolerably certain that their customers will not take more 
than they require, with the rate of interest what it is now. 

| But though we cannot approve of the action of the 
\banks in this respect, we are glad to see that the 
|| rate of allowance on deposits has only been raised a 
4 per cent., while the Bank rate has gone up | per cent. 
|The rate of allowance is fully sufficiently high at 43 per 
‘eent. It would have been safer still for the banks to 
have drawn the line at 4 per cent.,and to have stated 
| firmly that they considered 4 per cent. the highest rate 
which ought to be allowed at any time for such money. A 
high rate of allowance on deposits has always elements of 
risk about it, and it is probable that the banks would 
| have retained every shilling they had on deposit as com- 
pletely at 4 per cent. as at 4} per cent., had they all agreed 
to remain at the lower figure. 

Meanwhile, though we feel that the Bank of England 
may still have to raise its rate higher, we think it has 
done wisely not to do this at present. The demand, as 
we have shown, is purely an internal one, and it is best 
to recognise it as such. All the principal foreign ex- 
changes are in our favour, with the exception of the 
American exchange, and should that turn more distinctly 
against us, we think we may leave it to the Bank to take 
such steps then, as may be requisite to prevent gold from 
leaving our shores. 
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OUR RISKS ON THE INDIAN FRONTIER. 
Tre real nature of the troubles to which the Government 
of India would be exposed by Russian predominance in 
Afghanistan is constantly misapprehended, or appre- 
hended in a very confused manner. It is not difficult to 
show that a direct invasion of British India by a Russian 
‘army starting from the nearest base of operations on 
| Russian territory which is now available, or likely to be 
so for some time to come would be an impracticable 
enterprise ; and from this it is inferred that the formation 
of an exclusive alliance between Russia and the ruler of 
Afghanistan is a matter not seriously affecting our in- 
terests. But the danger is in truth not of that kind, and 
Sir James Stephen has done good service at the night 
moment by the masterly letter published in Wednesday’s 
‘| Times. The letter deals with only one aspect of the 
|| question, but it is the one most necessary to be understood, 
| and Sir James Stephen is careful to define and limit thnt 
'|aspect. The question he selects for discussion is put sub- 
|| stantially in this form :— aa 
| Assuming that our present north-west frontier is weak 
for military purposes, and that it can be made strong by 
_an advance to the further side of the passes which open 
| on it, is the strengthening of it made of pressing impor- 
|| tance by the advance of Russia and the probability of a 
|| Russian and Afghan alliance ? 
| Less confident than many other civilian critics, Sir 
| James Stephen declines to discuss the military problems, 
'|merely saying that the arguments for not being content 
|| with the existing state of our frontier appear to him very 
‘strong. He comes at once to the risk which makes it 
|| worth while to incur the trouble and expense, great as 
| they may be, of improving our frontier so far as it needs 
‘jand is capable of being improved. The Russians could 
not indeed, bring a Russian army to the gates of India. 
But they might, “partly by force, and partly by per- 
‘ suasion obtain an ascendancy throughout Central Asia, 
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“ineluding Persia and Afghanistan, which wonld 

“ them at time to form an Hegre 
“Yqdian amy in. its ‘companion. beens, ot 
“as far as the native troops go;-of better matena| 
“than any part of our native army except the 
Sikhs.” “They ould nob gq to work to margh 
withowt a break from the Russian frontier: « 

* danger lies not ip a single mareh, but in a succession of 
“ conquests or alliances ; such alliances as a great European 
“ Power can impose on native States, each of which would 
* give Russia a mew recruiting-ground, and a new base of 
“ operations.” Sir James Stephen goes on to point out 
that this proceeding is not only feasible, but that such was 
in fact the manner in which the British dominion in 
India was acquired and extended. “A handful of 
“ Englishmen obtained political power in Bengal, and by 
“raising native armies and forming native allian, 
“ gradually subdued the whole country. 


That is just 
“what the Russians can do, and probably are doing, in 
“ Central Asia.” General Kaufmann, who has a nucleus 


of Russian troops under his command, “is now at the 
“ stage at which Lord Wellesley was at the beginning of 
“the century, though he has in the background an in. 
“ finitely greater military power than ever Lord Welles. 
. ley had.” And besides this, the Russians now hold 
in Central Asia a position with which they are not 
content and cannot be expected to be content. 
‘Great enterprises are undertaken by unsettled, anxious 
“ people with their fortunes to make, not by those who 
“have made their fortunes ; and the Russians in Turkestan 
“ fulfil these conditions. Whatever our objects may be, 
‘‘ they beyond all doubt wish to gain a definite frontier.” 
It is even possible that they are to some extent afraid of 
what we might do in the way of disturbing Central Asia, 
and that an offensive policy, beginning with an Afghan 
alliance, might plausibly commend itself to their officers in 
Turkestan as really the most prudent course. And it is 
to be observed that they have plunder and the recovery of 
ancient territory to offer to the Afghans, while we have 
little or nothing. These considerations appear to Sir 
James Stephen to make an offensive alliance between 
Russia and the Afghans exceedingly probable, and, if not 
met with timely precautions, formidable. 

The latitude of independent action which is at all times 
open, and by force of circumstances has of late been more 
than usually open, to the Russian Governor-General of 
Turkestan and his advisers, has further to be taken into 
account. “In the crisis through which Russia has lately 
“* passed they have probably been left very much to their 
“ own discretion, and is not this just the sort of position 
“in which active, enterprising, courageous men, passion- 
‘ately anxious to distinguish themselves by war and con- 
“ quest, undertake and earry out great enterprises? Clive 
“and Lord Wellesley were similarly situated.” We may 
add that, so far as we can accept without reserve the praise 
which has been freely given to the activity and enterprise 
of the Russian army by war correspondents favourable to 
the Russian cause, every word of it goes to increase the 
weight of this last suggestion. 


But Sir James Stephen is careful to avoid the icion 
of Russophobia. He sees no harm in General Kaufmann 
looking after Russian interests, and only demands that we 
should not on our side omit to look te our own. He pro- 
poses to face with deliberation and firmness the ultimate 
certainty that the barbarous or half-civilised independent 
kingdoms will disappear, and that “ England, Russia, and 
“China will sooner or later divide Central Asia between 
“them.” This being so, it is our business to make our- 
selves secure (assuming always that there are measures 
fitted for that purpose which we can take). The amend- 
ment of our frontier will be troublesome, but it will 
never be less troublesome than now. Whether the danger 
of native rebellion and disaffection, with which Russian 
journals are loudly threatening us, is as ayy as under 
present circumstances it appears to. Sir James Stephen, 
we will not undertake to say ; but we do not understand 
him to mean that it would continue imaginary if we left our 
frontier as it is, and allowed a Russo-Afghan Power to be 
consolidated at our gates. This, however, does not fall 
within the scope of his letter. His last word is as fol- 
lows :—“ I am far from wishing to see the English take 
“up a position of hostility to the Russians. I believe 



















« possible, and if we meet upon terms which give them 
“ great mili advantages over us, we shall not be 
independent.’ : p . 

Such is in outline Sir James Stephen’s setting forth of 
the new conditions of our frontier policy in India. It 
;s as lucid and complete as order and distinctness can 
make it, and it brings into unmistakeable prominence the 

«nts on which the determination of our future conduct 
really turns, Some of these are left aside for the 

resent, and remain to be discussed; we have much to 
form on them from experts in the art of war and in Indian 
polities, and we may look for full debate of them when 
Parliament meets. Meanwhile it is a gain of great 
value to have cleared away one element at least of 
the confusion which has too commonly beset the whole 
subject. The question is not whether our rule in India is 
in immediate danger from Russian advance, but whether 
there is such a prospeet of danger in the future as to im- 
pose preparation upon us ; not whether it is in itself desir- 
able for us to go forward, but whether our existing 
position is one in which we can afford to stand still. 





THE POSITION OF THE REPUBLIC IN FRANCE. 
Some surprise has been expressed in this country at the 
moderation of M. Gambetta’s speeches at Grenoble as 
compared with the vehemence of some speeches previously 
made by him, and especially of the one delivered at Romans 
in which there was an undertone of remonstrance, or even 
menace, addressed to every department of the Government. 
Those, however, who express this feeling fail to appreciate 
fully what has occurred in the interval. In the first place, 
the Ministers who were censured, or rather advised that 
eensure might be forthcoming, have, for the most part, 
yielded. The Minister of Finance has given up or post- 
poned his conversion of the Five per Cents. There has 
been a perceptible inerease of strength in the dealings of 
the Minister of Justice with the clergy, as displayed in the 
coolly sardonic method adopted of rebuking the preten- 
sions of the new Bishop of Marseilles. M. de Marcére is 
quietly removing intractable sous-prefets, and there 
has possibly been some pledge given about military 
exemptions, which is still not executed, but to which M. 
Gambetta alluded in his second speech at Grenoble. These 
successes naturally conciliate an amour propre which, 
though not irritable, is strong; and they have been accom- 
panied by a much larger concession, the full import of 
which has even yet scarcely been appreciated in this country. 
The deeree fixing an early date—the 5th of January— 
for the Senatorial elections is one of the last importance 
to all Republicans, because it promises that at an early 
date not only will the two branches of the Legislature be 
in harmony, but that the three powers of the State will be 
equally Republican. 

e difference of opinion which at present exists be- 
tween the majority of the Deputies and the majority of 
the Senators not only affects and checks legislation, but it 


has if it continues, these other poonble consequences. If 
4 vacancy occurred in the Presidency before the difference 


has been removed, the Conservative party in the joint 
Assembly would have great pizengsn, probably so much 
strength that if the Extreme Left abstained from voting, as 
in the case of certain candidates it might do, the Liberals 
reat not be able to elect their own candidate, M. Grevy, 
ut would be compelled to appoint some more 
pular but less. trustworthy nominee—for example, 
‘aay Chanzy, Moreover, they have to endure the 
2 hee that in some momentary gust of feeling the Sena- 
rs to be elected may be so moderate that when 1880 
Eres the clauses which they desire to add to the Consti- 
o Hon may not be carried in their entirety, but the Consti- 
nee almost as it stands, may be renewed, of course for 
Mo much longer period of time, or even in perpetuity. 
mae even if no such change occurs in the e 
enn ire F always the chance that while the division 
fieeae te , Marshal may be prevailed on by his 
power of dissolution, and so once more 
things into confusion, or perhaps hand over 
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France for a few weeks to a reactionary Ministry. On 
the other hand, if the Marshal President could onl 
be prevailed on to fix an day for the Senatori 
elections, much, if not all of these dangers, would be at 
once removed. A large majority of the seventy-five 
Senators who retire being Conservatives, who owe their 
seats to influence, were pretty certain to be rejected, and 
the Republicans who succeeded them would give the 
Republic a majority in the Senate, and thus bring the 
entire Legislature into accord. No dissolution would then 
be possible, while a dissolution before the Senatorial elec- 
tions would be improbable, the Senators who retire wish- 
ing to keep their seats, of which their conduct in helping 
precipitately to dissolve the Chamber would certainly 
deprive them. And finally, the decree itself would be @ 
signal to France that the Marshal intended to keep his 
engagements and avoid all coups d’etat. The occasion 
would be a crucial one. He could put off the election 
till March without overtly breaking the law. His 
Monarchical and Clerical friends were, it was known, 
eagerly and even ‘passionately persuading him to do this, 
and to leave the responsibility of resistance entirely to the 
Liberals. It was certain that the discontented majority 
would not, on such a point, venture to refuse the Budget, 
but would, after some growlings and possibly some 
menaces, submit to the delay. If, therefore, under these 
circumstances the President did sign the decree convoking 
the electors at the earliest moment, it would be because he 
had resolved to take the advice of his Ministers, and not 
that of any persons outside the circle of era 





advisers. 


The anxiety was very great, for a few days we believe 
intense, and when the President signed the decree without 
protest, the relief was proportionately felt. So great was 
it, indeed, that M. Gambetta altered his whole tone, de- 
clared the Republic established at last, and even announced 
that he should be ready to resign the jealous and incon- 
venient precaution kept up ever since the last election, of 
voting the Budget by twelfths. The chance of a dissolu- 
tion being over, he would trust the Government with 
means for a whole year. And it is probable that M. 
Gambetta has good reason for his delight. It is, humanly 
speaking, quite certain that on the 5th January the majo- 
rity of Senators elected will be Republicans, and that the 
majority in the Senate will therefore be in accord with the 
majority in the Chamber of Deputies. It is also certain 
that in the event of an accidental vacancy in the Presi- 
dency, a President of moderate but decided Republican | 
opinions will be elected, and that at the revision the 
alterations which Republicans desire will be effected. And 
there is something more; Marshal Maemahon will have 
decided, probably for ever, the nature of the Presidential 

wer. Nothing is more remarkable in Constitutional 
history than the failure of the party which drew up the 
existing Constitution of France to settle whether the | 
President should be an elective king, or a real head 
of the Executive, after the American pattern. They 
intended, it cannot be doubted, to leave him very 
large powers; but in seating his Ministers im 
the Chambers, and making them responsible, they| 
greatly limited his freedom of action. He must find 
Ministers, and it was impossible to find them unless he 
allowed them to modify, if not to initiate, the policy they 
were to defend. Frenchmen are fond of office aud of| 
power, but they are also fond of dignity, and the position 
of a responsible Minister who is the mere creature of a 
President known to entertain different opinions from his 
own, is not a dignified one. When, therefore, after the 
great struggle at the elections the Marshal did not resign, 
but did appoint Republican Mimisters, he gave up much 
of his personal power, and in placing a dissolution beyond 
his reach he has surrendered the remainder. sit 


eee 

















ward the theory of the French Republic must be that the 
President occupies the position of an irresponsible sove 
reign elected for a term, who chooses Mmisters from) 
among the groups acceptable to the two bodies of ne 
Legislature, retaining only a certain right of intervention 
in rous or complicated crises. This is just what the 
| Republicans wished, though we are not at all sure that 
they are wise in wishing it. Still that Marshal Mac- 
once should have accepted such a position 15 9 strong 


proof of the moderation of ail £ x uch pOait: ans 5 as aS | 
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also the readiness with which all around him, and 
cially journalists, have fallen into the new groove. [x- 
cspt by a few furious Bonapartists, or Clericals, he has 
since his submission been treated with respect by all 
prstien, and has not been asked to perform acts properly 

longing to his Ministers. He has, in fact, retired into a 
sort of political seclusion of the dignified kind, and 
though still very influential, is influential rather as the 
one permanent member of the Cabinet than as its master. 
He is no longer discussed as the man upon whose decision 
all depends, and has ceased, except in legal theory, to be 
the first figure in France. To have effected so great a 
change in so few months is highly creditable to the 
sagacity of the Republicans, and also to their moderation 
in refusing to press the result of their victory too hard. 
If Marshal Macmahon had been forced to resign, nothing 
would have been settled except that a defeated head of the 
State cannot accept defeat. The President would have 
been held responsible for his conduct, and with respon- 
sibility there must come power. 








SILK IN THE PARIS EXHIBITION. 

Tue traditional reputation of the French silk trade in all 
its varied phases 1s certainly kept up in the exhaustive 
display of what the silk looms of France can produce at 
an International Exhibition on her own soil, and Lyons 
—_— to be still the modern centre of this interesting 
industry, and holds its own againet all comers. The style 
and variety, the perfection of mise en carte and manufacture, 
which characterise this section of the textile division of the 
exposition, place it in front of all other fabrics where per- 
fection of finish, dye, and artistic excellence are concerned. 
It is impossible to conceive anything more tasteful in design, 
or more perfect in execution than the great mass of the 
French dress silks exhibited on this occasion. There is 
greater simplicity of style than formerly, and none of that 
extravagance in design, or those eccentric combinations of 
form and colour, which disfigured the high class dress silks 
of some ten or twelve years ago. The rich and firm sub- 
|stance of the fabric is preserved, and in the decorated 
| examples the ornamental details are well spread over the 
whole breadth, rather than located in masses of colour 
violently broken into startling and unmeaning forms. The 
| variation of surface and play of light and shade are kept up 
_by the old ingenuity as applied in the mise en carte rather 
|than by contrast of colour. This is the perfection of all 
good weaving—delicacy of tint and variety, by contrast of 
“tie” in the loom, being the means to the end in view. 
The plain silks are remarkable for high finish and per- 
fection of surface rather than for weight and heavy quality. 
The velvets are also of a very high class, and in many the 
perfection of dye is noticeable, not so much in extreme 
brilliancy, as in the rich subdued tones adopted with ex- 
cellent effect. The furniture silks of Lyons, whilst retaining 
their qualities of technique and boldness in design, appear 
to have caught the influence which has of late years so 
greatly modified the style of English furniture fabrics; 
and whilst they are by no means lacking in invention and 
fancy, the general tone is more subdued, and the result 
rich and satisfactory in point of taste. This is visible 
even in the chintzes. In brocatelles, which are not so much 
in vogue as formerly, the quality, especially in the self- 
coloured specimens, is very good. The old skill in floral 
design, which seems to have come down from a very early 





former exhibitions. The designs exhibited are studies for 
all interested in silk weaving, as showing how completely 
mastery over material and means has been brought out 
by the facilities of the Jacquard. In black silks, always 
an important staple, the examples shown are of high class, 


and heavy dressing appears to have been avoided. A few | upon these, is that the banking deposits of the United 
fancy black silks, notably some with diagonal stripes, are 
specially worth attention for the excellent effect produced | 560,000,000/ 
by very simple means. The fancy crepes are very much of ! private and joint stock banks, but not including any sums 
the old standard both in quality and delicacy of tint; but | held by bill-brokers. In this estimate the capital and reserve 
the mark has always been very high in France. In ribbons | 
the contributions from St Etienne are tolerably exhaustive, | deduction has been made for the sums which banks acting 
and are said to fairly represent the present state of the 
ribbon trade, which has suffered of late years so severely 
from the caprices of fashion. There is nothing exceptional 
m the examples exhibited, but in the more important, the 
old level of excellence has been sustained. The dye and amount we name above is the sum of 
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period, is still here, though less largely shown than in | 
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| finish of the taffeta ribbons are excellent, and in any com 
| petition in the ribbon trade, St Etienne would, as of oli 

stand first. ; 

In raw, thrown, and spun silk, the collection is not so 
extensive as in former exhibitions ; and with a few except. 
tions, we doubt if the quality of the silk, selected ag it 
must have been, is so high. It appears to lack the old 
brilliancy. Experts will probably attribute this to the 
unfortunate condition of the silkworms during the last 
decade. In dyed silks the examples shown are brilliant 
and of great perfection of tint. ; 

The difference between the French and Italian exhibits 
of raw, spun, and thrown silk, is very striking, and 
the high quality and perfection of many of the specimens 
exhibited by Italy cannot be doubted. In some respects 
the Italian collection is better arranged for bringing out 
the full quality of the material, but certainly this does 
not account for the difference. The Italians oa wisely 
put forth their strength in this direction as growers of 
this beautiful material. In manufactured fabrics, the 
plain silks of Italy do not suffer in comparison with the 
French, except in the matter of finish. In quality and dye 
they are excellent. Of the furniture silks, the less said 
the better, so far as the taste displayed in their production 
is concerned. 

Spain has only a small exhibit of raw, thrown, and 
spun silk. A few examples of organzine show good 
quality. The fine silk fabrics shown are not remarkable 
in any way. 

The satin goods exhibited by Austria are certainly equal 
to, if they do not in some respects s , any of the 
same class in the present exhibition. Both in fabric, 
surface, and finish they are of a high quality. The 
plain black silks, as well as other plain goods, and the 
taffeta ribbons are excellent specimens of manufacture. 
The figured silks are bizarre in colour, and in many 
instances, not very fine in weaving; they are rather low 
in quality, although well finished. The velvets are of fair 
quality, and the dyes generally pure in tint. A few high 
class dress silks, with quilted effects, are rich in appeat- 
ance. Altogether, the silk trade of Austria has not gone 
back, but it certainly does not appear to have made any 
advance during the last ten or twelve years, except, per- 
haps, in the style and finish of some of the high-class 
furniture fabrics, produced chiefly by a single house in 
Vienna; as also in silk fabrics for ecclesiastical purposes, 
for which there is a considerable demand. With the art 
merits of these we have nothing to do, but as examples 
of manufacture they certainly approach the best Lyons 
productions in the technical skill shown in the weaving 
and the finesse of the mise en carte, proving that the pro- 
ducers have been trained ina good school so far as a full 
mastery over the material and the loom is concerned. 





—— 


BANKING DEPOSITS. ! 

Tue attention of the public is at this moment directed to |} 
the position of banking, and the half-yearly oan lement |} 
of the reports of Joint Stock Banks which we publish, to- |} 
gether with this number, becomes, in consequence, of more |} 
than usual interest. Although, from the different manner 
in which the items composing the balance sheets of the|/ 
various banks are arranged, and the fact that very few of 
the accounts are made up to the same date, it is not 

| possible to give a general view of the situation with all 
the exactness which we should desire, much valuable in- 
formation may be derived from the statement now pub- 
lished. Sufficient data are supplied to enable an estimate 
to be formed of the whole amount of banking deposits of 
the kingdom. The tabular statement gives the figures 
which have been furnished to us, and our estimate, based 





Kingdom may at this time amount to 550,000,0007 or 


in all, including in this the sums held both by 


funds of the banks referred to are also not included, and a 


‘as agents for each other may hold, and also for the 
“acceptances of banks. These items are not distinguished 
in all the balance sheets from the deposits, and conse- 
quently it is needful to form an estimate of them. The 
the liabilities of the 
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banks to the public, including the notes other than those 
Bank of England, as nearly as we can estimate 
them. So wage a sum of money, employed as the bulk of 
y is in loans to persons engaged in 
and trade, stimulates the commerce of 
very strongly, but when any period of 
distrust arises, and bankers feel it needful to strengthen 
their cash reserves, it becomes clear at once how sharp an 
effect on the reserve of the Bank of England may be pro- 
duced by the other banks of the country increasing their 
own reserves, if it is only by 1 per cent. on the amount of 
their deposits. ' 

In any time of real pressure a bank, whether in London 
or the provinces, would not feel easy, of course, without 
a much larger increase in its reserves than this; but we 
name the proportion to show how very large an effect may 
beproduced on the reserve of the Bank of England by a very 
gmall demand comparatively from the other banks. Such a 
strengthening of the reserves of the banks of the country, 
even though accompanied by a diminution in the reserve 
of the Bank of England, which may be temporary, is no 
cause for alarm. The money remains in the met 
and is held virtually for the same purpose as before. 
the accounts of the other banks were published from 
time to time in the same manner as those of the Bank of 
England, we should be able to trace the movement of 
cash from the Bank to the other banks more exactly than 
we can do now; but though this cannot be shown, there is 
no doubt of its existence. The step which the other banks 
have taken is one of precaution ; and precaution is gene- 
rally justified by preventing the dangers which it desires 
to avoid. 








BUSINESS NOTES. 


Tue Iron TrapDE Aanpd Rarttway ConsTRUCTION IN 
tHe Unirep Srares.—A praiseworthy attempt is being 
made in the United States to procure as full statistical 
and other information as possible regarding the internal 
commerce of the country. An interesting report on this 
subject has just been presented by Mr Nimmo, the chief of 
the Bureau of Statistics, from which we extract the 
following table :— 

Miuzs of Rartroap ConstrucTED in the Unrrep Sratss; Pro- 


pucTiIon of Iron and Sreex Rarts in the Unrrep Srarss ; 


and Imports of Iron and Street Rarts into the Unirep 
STaTEs. 





Tons (of Year qoue (of 


Mileage 000 Ibs) En U0 lbs 

. 31. Produced. June Impo 
re! 2449 ...... ED:  cesceessecap E: icccss 151,097 
BEE < dens cindchccacoane 2979 ...... | ee  saikave 266,228 
BE scence rea  s5iss EEE | kkckspnoeses a 313,338 
SE i censscneaciccastel SEE. cesaxe SY wivcescivees We a 513,023 
MEE: bcacakssciece Rane 7,008 ...... SS Soe tsenidoas B® wenkes 595,321 
BY ds Bovine CS eee ieee BD scvcrs tous i. ae 400,546 
RS OURT 24 4,069 ...... ee 1874 ...... 166, 
BD iadevpcccsunancteuses SPE. cavecs epee ericeccs 47,132 
ER: Bae aasias POE Savekcesccas eee 5 
Be 62 te ee | ee | ate eae ieee 33 
) ea i selitaan Se Nek. PY. vinevonceins MIG i 12 


The manufacturers of railroad iron in the States have 
thus, it appears, been able to drive their foreign com- 
petitors completely out of the home markets. But, 
although they have got the whole of the trade into their 
own hands, hae have not been able to find anything like 
adequate employment for their machinery. From the 
annual report of the American Iron and Steel Association 
We learn that in 1877 the number of furnaces in the 
States was 716, capable of producing 4,000,000 tons per 
annum. Last year, however, no fewer than 446 furnaces 
Were out of blast, and the total production of pig iron was 
314,585, There is, therefore, ample room for expansion, 
should the demand for iron increase. A tive feature 
of the trade, we are told, “is the marked decline in the 
_, Production of iron rails, and a corresponding increase 
2B the manufacture of rails made from Bessemer steel. 
« Bessemer steel rails were first made in Philadelphia 
" county in 1867, and since then this industry has steadily 
_ Tisen from an annual product of 2,550 tons to 432,169 
fons for 1877. Since {872 the yearly product of iron, 
__ Tails has fallen from 905,930 tons to 335,540 tons. The 
production of Bessemer steel ingots, and all other kinds 
', Of steel, shows a healthy growth during recent years, the 
result for 1877 being 637,342 tons, against 160,108 tons 


“in 1872.” : . : . 
oa ig During 1877 prices steadily declined, No. 1 


THE ECONOMIST. 





in December, the average — in June last being $17.50. 
Refined bar iron and steel rails also fell heavily during’ 
1877, but steel rails have this year risen slightly, and the 
fall in the other descriptions has been arrested. As to 
the general condition of the trade, the report says :—“ It | 
“ appears that last year, while the most favourable in the | 
“ history of the country for the consumers of American | 
“ iron, was more prolific of disaster to the iron trade than | 
“any since the beginning of the financial depression, and 
“ this notwithstanding that the year was marked by a/| 
“ considerable increase of the consumption of iron.” 
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Russtan Frxance.—The equilibrium of the Russian 
Budget, with difficult attained during late years, has been | 
completely upset by the recent enormous war expenditure. | 
To cover the great deficit now shown, fresh sources of | 
revenue must be sought; and a commission appointed to 
inquire into the subject, has recommended the imposition 
of a species of income tax, and this recommendation will, 
no doubt, be carried into effect. The proposal, however, is 
somewhat severely criticised by several of the Russian 
journals, by which other supplementary, if not alternative 
sources of income are suggested. A tobacco monopoly, it 
is urged, would yield a considerable revenue, and the Gazette 
de la Bourse proposes the sale of State lands, as a means, 
not only of satisfying the more immediate wants of the 
Treasury, but also of improving cultivation and developing 
the resources ef the country. These propositions are sensi- 
ble enough, but the following suggestion, while it shows 
how urgent the necessity for fiseal reforms is felt to be, 
shows also how chimerical are the views of some of those 
who seek to direct public opinion on the subject. The | 
Gazette de la Bourse, pointing to the steady increase in| 
the railway traffic receipts, propounds a scheme 

for the construction of a large number of new lines to | 
the commercial centres of the Empire, which it} 
supports thus:—“ All these lines could be readily| 
“constructed by the issue of bonds payable in paper 

“money, which in present circumstances might be | 
“ placed without difficulty. If the enteprise were inaugur- | 
“ated simultaneously and energetically, and rapidly | 
“carried out, using only the resources of our own country ; | 
“if, further, the unoccupied lands traversed by the new) 
“ lines were distributed on advantageous conditions, and | 
“if cheap loans were given to those persons who would | 
“ undertake to develop the industries, in view of which | 
“ the new were constructed, then,” says the Gazette, “ we’ 
“ should find a very practical solution of the problem as. 
“to the re-establishment of a. metallic currency and of | 
“ those fiscal reforms which, according to the preaching of | 
** doctrinaires, can only be attained by the withdrawal of | 
“ our paper money and the consolidation of our floating 

“ debt.” | 


ee 











| 


Corron Suprry.—The Agricultural Bureau at Wash-| 
ington estimates the cotton crop at 5} to 5} million bales. | 
The October returns indicate the condition of the crop to) 
be 11 per cent. better than last year. As the Bureau |} 
estimate has of late years been almost invariably exceeded 
in the result, it is probable that the outside figure will be, 
reached, unless an immediate killing frost and bad’ 
weather to the close of the picking season, intervenes. 
The present crop is in any case far the largest ever grown. 
The nearest approach having been last year, with 4,811,000 
bales, and 1858, when the crop was 4,828,000 bales. This is 
most cheering news for Manchester. Nothing will so 
surely relieve the present! unsatisfactory position of the) 
cotton trade as a cheap and abundant supply of the raw } 
material. Notwithstanding bad trade and strikes, con- | 
sumption has trenched heavily on supply in the last twelve | 
months. The deficiency in the visible supply compared | 
with last year was upwards of 600,000 bales at the begin-| 
ning of August. This alone is quite sufficient to account for | 
the want of a living margin between cotton and goods. | 
In India the growing crop is not likely to encounter such | 
a disaster as the famine of last year. Also in Egypt the 
overflowing Nile—reported to be higher at present than | 
for fifty years—will probably lead to an increased acreage 
being planted next year. We may therefore hope that the 
present gloomy position of our great textile industry will 
illustrate the old adage that “the night is darkest just | 


ig iron falling from $20.75 in January to $18 | “ before the dawn.” 


ee 
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Tuas Export or Unirep States Bonps.—We recently 
directed attention to the rapidity with which the United 
States are now taking home their national debt. In 
August last President Hayes estimated that while in 1871 
from 160,000,0001 to 200,000,0001 of United States Govern- 
ment bonds were held abroad, there were not at the time 
he spoke more than from 50,000,0001 to 60,000,0001 of these 
‘remaining in the hands of foreigners. The rest had passed 
| into the possession of Americans, and the consequence was 
that while in 1871 the interest payments to Europe 
amounted to from 10,000,0002 to 12,000,0007 they did 
jnot now exceed from 2,500,0001 to 3,000,0001. And since 
then the American absorption of bonds has been more 
rapid than ever. The New York Chronicle estimates that 
in September about 2,000,0001 of bonds were imported, 
and places the weekly sales by importing bankers at from 
500,0002 to 900,0001. This accords with the estimates 
made on this side,and it is evident that if the with- 
drawals continue at this rate the available supply of 
bonds in European markets must before long show signs 
of exhaustion. On the bullion movements between this 
country and the States, this transfer of debt has an im- 
portant bearing. Our trade indebtedness to the States has 
of late been rapidly increasing, and it has been liquidated 
mainly by the transfer of bonds. If the supply of bonds 
were to fail, considerable shipments of gold hence would 
probably require to be made, especially as the cotton bills 
are now beginning to affect the market. And even if we 
do not require to ship gold, it is obvious that the great 
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Balance on lst April, 1878— 
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£ £ ia £ 
Bank of Engiand .................. 5,462,797 4,815,797 
Bank of Ireland..................... 780, , 1,172,853) 
| 5,988,650 

REVENUE. 

IMIR actntgastty seshaves sovnunekotouee 20,500,000) 10,315,000, 10,294,000 

RR dissvittb ont tion es shennsieail (27,600,000) 12,768,000, 113,085,000 

Stamps .. apiece '10,930,000) 5,500,000) | 5,759,000 
Land Tax and House Duty......... | 2,630,000} 663,000 664, 
crepe and Income Tax ......... 8, 1,627,000, | 1,472; 

P Office sus caaeguaive pasiidinass <onps eee 3,712,000, | 3,706,000 

Telegraph Service .................+... | 1,815, 770,000) 755,000 
STINE se. cernodstoncingns «pers | 410, 165,000, 165, 








Money of Suez Canal Shares} 1,075; 
SIRI a<,vcdeeinccvesscnsaedlbien 4,000 
a 83,230,000 









OTHER RECEIPTS. 7 
Advances, under various Acts, repaid to 
the Exchequer ..... ae 
Money raised - Fortifications and Mili- 


nde Bands ...............-00.-2+-220000000009000¢ 
Money saeed tor Local Loans, by Exche- 


Oe lal nine Rial ) ® 
ditto, by Treasury Bills ............... 
Temporary Advances not repaid 


eet e tena ee eeee 


The following are the receipts on account of revenue 


the corresponding period of last year :— 


of Corresponding 
Week Ending Period of 
—— 12. = 

COS i ncenncscintaneretbenss 496,000 492,000 
TE < ccin n ccdusnenseensncwsnsen 516,000 555,000 
Ne cesscnsaeetepenavsaps 182,000 199,000 
Land Tax and House Duty 2,000 4,000 
Property and Income Tax 106,000 69,000 
et ee 470,000 467,000 
Telegraph Service ......... 60,000 60,000 
Crown Lands................+. nil. 
Interest on Advances for 

Local Works and on 

Purchase Money of Suez 

Canal Shares ............... 3 nil. 
Miscellaneous ...........+-.. 83,594 13,643 








Total 1,915,597 . 1,859,643 
The total receipts of the previous week were 750,1971. 
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________ REVENUE AND OTHER RECEIPTS. ) 
Budget 
Estimate) Tora, Excurquer REcEIPTS 


for |——————_—___________ 
1878-79. | To Oct. 12, 1878. |Same time last year 


during the week ending October 12, as compared with | diture were 2,028,444, viz. :— 


[ Oct. 19, 1878, 
reduction in the interest pa: ts to Europe must Aa 
restrict the supplies of ballon which we howe oon 
tomed to derive from America. There has already been 4 
marked alteration in this respect, for while in the first 
eight months of 1876 the net export of gold from the 


States amounted to 5,113,0001, in the corresponding peri 
of this year it amounted to only 122,001. eed 


Recent Fartures.—The following is a list of the 
failures that have taken place in connection with the 
stoppage of the City of Glasgow Bank. Only two of them 
it will be observed, are of any magnitude, and in the case 
of Heugh, Balfour, and Co. only about 250,000/ out of an 
estimated liability of 2,000,000/ is uncovered. In ordi 
circumstances, nearly all the rest of the failures would 
have passed almost unnoticed, and that the suspensions 
should have been so few and so comparatively insignificant, 
shows that the business of the country generally has now 
been placed on a stable footing :— 


Estimatep LIABILiTtiEs. 





Smith, Fleming, and Co., Merchants, London 


saieltinien tin sehen: 3,000,000 
Potter, Wilson, and Co., Shipowners, Glasgow .................. 405,000 
Simons and Son, Shi 5 GIO  «..5Acb. 5... coed lvoe 40,000 
Dunlop and Co., Sewing Cotton Manufacturers, Glasgow ... 40,000 
Bowman and Co., Merchant, Glasgow ....................ccc0cc0e0e 8,000 
Heugh, Balfour, and Co, Shipping Agents, Manchester ...... 2,000,000 
M. NE, CI ans a iss ostnten eénpamiurin's COURS 12,000 
Findlay and Co., Merchants, Glasgow .................000..00c0000e 200,000 
Sopmen Horne, and Co, Shipbuilders, Newcastle ............ 20,000 
W. Leigh, Cotton Spinner, Rochdale.....................ccc..e0ee00s 11,000 
W. Wothe n, Ironbroker, Glasgow .......................0..006 10,000 
Brown, Mc and Adams, Fancy Goods Manufacturer, 

EI apis Souricam dete tencehs -eenrrgauadicademarradertaate Rea 16,000 
A. Howe, Cotton Spimner, Rochdale ..................000cccc00ceeees 51,297 








THE PUBLIC REVENUE AND EXPENDITURE. 
Tue following are the Receipts into and Payments out of the Exchequer between April 1, 1878, and Oetober 12 


EXPENDITURE AND OTHER PAYMENTS. 


























| 
Budget 
— Torss ExcHeQqver IssvEs 
or es —_—_— 
1878-79. To Oct. 32,1878. |Same time last year 
EXPENDITURE. i ke £ 
| Permanent Charge of Debt ...... 28,000,000'18,270, 18,119,91 
| Interest on Temporary Loans 
for Local Works, on Vote| 
of Credit Exchequer Bonds, | 
and Interest, &c., on Ex-! 
chequer Bonds (Suez).........| 719,000! 326,246 218, 
Other lenges on Consolidate dj ai 
| SEEING . nitagearnagd-.cadiods-on 1,760,000 967,347 
Supply Services ......... ohehieetaell | 53,907,571 28,162,514 
} | 
| 
eae 
Expenditure ............... 84,386,571) 
OTHER PAYMENTS. | 
| Exchequer Bonds paid eff ........................) 750,000 
| Advances, under various Acts, issued from, 
the Exchequer ....................: vueneee} 2,139,520: 
Fortifications and Military Barracks.........; 200,000 
Exchequer Bills paid off ........................... | 3,000 
URI TIES. VEIIEIY, secnernassnsscsncs-sengnens 11,311,000 





COO reer renee eeereeeeersseeereeces 
| 











The Exchequer issues of the week on account of expen- 





£ 
Permanent Charge of Debt ...........-...... 1,050,872 
Interest on Temporary for 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 
Betalhn Gime) i. esis dnicis .sdssdin ticak .dsiie 22,530 
Other Charges on Consolidated Fund ...... | 174,795 
I a, scmtechedonps <enkbaeneoement 780,247 
EL cup connanhaubngyees cetdvesenignsemae 2,028,444 


During the week the cash balances have increased in 
the Bank of England and in the Bank of Ireland as 
follows :— 











ak Bank 
of a ana. of oe oo 
Balances on Oct. 5...... $28,835 ... 99,968 
a Oct. 139...... 1,007,523... 153,541 1,161,064 
Increase .........4.- 178,688 53,573 232,261 
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goreign Correspondence. ieekerveus Eiiabicoteae emma ae eae 


_ raised gradually from 54 per cent. at the commencement of | 


FRANCE. October to 10 per cent. on the 9th November—for three 
(FROM OUR OWN CORRESPONDENT.) months paper only; the discount of two months’ bills did not 
Paris, October 17, $° higher 


9 ceent., and that for one months’ paper 
nai a of the Bank of France for this week, last week, than 8 per cent. The mutual dependence of the two establish. 


sad for the C0 rresponding week of last year, are as follow :— | ments was, however, then greater than at present, and the 


_ Bank of France was not in so good a position to meet a pres- 
Oct. 17, —. Oot: 0,100 Oct. 18,1877. sure. The cash reserve in October, 1857, was only 296 mil. 


c f ci . . +140 
Goebib aitirite 182,500,000 0 ... 162,500,000 0 ... 192,500,000 9 lions, while the discounts amounted to 609 millions, and the 
Capital of thé tion to capi- | circulation to 605 millions of francs. In the return issued to- | 
etal ( fet. Law of dane 8,002,313 54 ... 800231354 ... 8.002.913 54 | Cay, the Bank has etill, after the late withdrawals, a cash | 


reserve of 2,057 millions, with a circulation 2.293 millions 
seajnoacbbetecoslibih 22,105,750 14 ... 22,105,750 14... 05,750 14 | : sant 7 > : 
branches a “4000 0 rs noe : an ‘| and the discounts 70 millions less than in 1857. 


er 780, + 10,780,000 0 “. 12000000 0| A proof that there is no serious for th 
reserve 0 ser i . € present at 
Neer in circulation seni 722,910 0... 2,280,441,520 0... 2,440,533,920 0 | least, of any monetary crisis in Paris, is to be found in the| 


—_ ; ; ae 
ble at sight. 60,910,052 5 ... 62,257,971 22 ... 62,804,290 36 | fact that on the day on which the Bank of France raised its | 
one Mecount current * a sen discount from 2 to 3 cent., the Treasury reduced the rate 
seaseeesspenegi ste SroosG 53. BENONROIE Fs. Soreeneer 2) | Of interest on its bills for one year and under one-half; or 
+ 41,127,608 0 ... 40,563,369 0 | from 4 to } for bills of from three to five months; and from 1 
are L757 B79 0 ... —T819964 0 ... 1,482,310 0 | to § for bills from six months toone year. The object of the 

Interest on securities trans- . . « : 
ret ene 5,205,201 9 .., 582946239 ... 4,474,586 80 | Bank has been simply to ran itself against e with- 
aa aaa shoes 5,051,725 69 ... 4,562,352 85 ... 4,675,727 20 drawals of gold for export, which it foresaw would be inevit- 


ae a tae able should the crisis in London continue. The charges for 








BBOURRS 0s. sccaseenseesecnes 1,143,206 17... 1,143,206 17 ...___‘1,271,342 98 | carrying over at the mid-monthly Bourse settlement for mis- 
Bills not di re 2,257,704 89 ... 1,569,773 76... 2,059,095 96 | cellaneous securities to-day were besides extremely moderate. 
Reserve for oved vill Bit 2,294,305 58 ... 2294,365 58 ... 6,807,164 82 | Although the rise in the Bank rate had been expected, the 
Gamdries .........-cerererereeeerene 18,022,900 69 ... 17,722,585 34 ... _ 16818087 4D posting of the notice during business hours a momen- 

Giall chanced 3,215,232,006 73... 3,177,060,999 27. ... 3,384,066,113 83 | tary fall of 4 in the three sorts of Rente, but the market after- 
i See ie — recovered, and the last prices were within a few cen- 
Cash in ‘ imes of those o e previous , improvement con- 
ona iis sirsiaa.. Somss 68 ease: 7” Aegeee fo | tinuing after the official market had closed. ~ 
Compaen er eee ‘ ae 231,584,764 94 ... 202,134,115 67 ... 193,935,078 58 Prices on the Bourse have given way all round this week, Bank 
Treasury bonds................ ;, 15,875,000 0 ... 180,375,000 0 ... $10,775,000 0 | of France shares excepted, and the closing rates, which are sub- 
— iterate 305,944,646 0 ... 273,887,687 0 ... 287,650,720 9 | joined, with the difference compared with Thursday last, are 
Advances on deposits of not the lowest, there having been to-day a recovery of from 3 to 
Doin tranch banks.......- Tae2 100 . 4,227,700 ° eee | 2 in Rente, and a corresponding rise in other securities :— 
Do in French public se- a ; , z eee oo aoe a ; ne an <n 30 80c; Fives, 
CUTIES .....4.--.sereereeees 168,500 36,286,500 , . nin s e in the Fives been than in the 
Do os railway shares aa Senet sn ere. 76550,000 © | ‘Threes, from the day for cutting off the coupon being near at 
debentures ............00000+ 0 21,142,100 0 21,878,700 0} hand. Italian, 73.40 — 74c ; Austrian gold 4 per Cent., 61 — 
Do by branch bane sar ARAOO O IAEA 0 .. 17014700 © | Of 70c; Turkish Fives, 10.90 — 80c; Russian, 1870, 804 — 3; 
sadthdsicsciagetbaailch 1,614,900 0 1,616,500 0 1,560,600 0 | 1877, 81.95 — 85c; Bank of France, 3,175 + 145f; Crédit 
SS ee 908,200 © | |Foncier, 770 — 8f 75c; Suez Canal, 751f 25f + If 25c; 
tion, June 10, 1857) ...... 60,000,000 0 ... 60,000,000 0 ... 60,000,000 0 | Northern Railway, 1,360 — 15f; Western, 746f 25c — lf 25c; 
Government stock reserve... 12,980,750 14 ... 12,980,750 14... 12,980,750 14 | Orleans, 1,145 — 16f 25c; Eastern, 695 — Sf 75e; Lyons, 
Ree etic daw SHINS. SHES | 1,090 — 10f; Southern, 825 — I2f 50c; South of Austria, 
of June 9, 1857) ......... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 | 150 — 18f 75c. 
aes eae ee ae Egyptian Unified was offered largely at the opening of 
perty branches...... wu 9,979,963 0 ... 9,925,177 0 ... 9986318 0 | yesterday’s Bourse, and receded from 285 to 270, the fall| 
ae of = nent... 3,227,280 99 ... 3,082,66697 ... 3,415,703 5 cea attributed to an article of the Times of the previous 

- Agheteanbont Pe 000 © ... 12,000,000 0 | day, foreshadowing difficulties in the working of the Wilson- 
DED sc iccebeestiibcnel 31,808,497 56... 28,243,989 37... 31,821,453 30 | Blegniéres administration. -— _ issued by a official 

cau anena Gn ‘Gaaehedn er _- aenamensie oe | eveR cy, announcing that the jan Government 
“ = amma 3,215,232,006 73... 3,177,060,909 27 degen ses aioe contol the arrangement come to fy the French and 
wink oe en, Semen er Want fow the proseding English Government was, however, afterwards circulated on 
-s oo ae 3 france the Bourse, and caused a part of the fall to be recovered. 
Circulation lL Ae The Unified left off to-day at 280, and the preference bonds at 
geomet’ oo... o ee 360, This is a fall of 6f 25c in the former and of 15f in the 

Private deposits .............csscsseessesenseees 26,716,607 latter, in the week. 


The rumour I mentioned more than a month back (Econo- 

francs. mist, September 7th) that M. de Soubeyran was about to, 

COED siccnnsitis bi ah thin andaiiaiibin 29,199,061 found a new financial establishment, is now confirmed. ‘The 

The advances on bullion and on Rente have each also in- | name of it is to be the Banque d’Escompte de Paris. The 

creased one million. The changes in this return are not so | capital is fixed at 60 millions of franes, and is said to be 

important as was expected after the measure adopted by the | already entirely covered, many shareholders of the Crédit 

yesterday in raising its rate of discount from 2 to 3 per | Foncier having solicited the favour of being admitted into the 

cent., and its selling price of } i new undertaking. These are no doubt the opponents of M. 

on the par price to 24 That is the second time | Christophe, the present governor of the Crédit Foncier, who 
within a fortni Es i have 

ex 
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en this opportunity of manifesting their preference 
has advanced 3 | for the old divesting. It is said that the combination com- 


a 


oe . 
centimes in the week, and is to-day at 25°32 wanted and 324 | prises the absorption of an existing second-rate financial} 
Hered. The rise in the Bank rate will check the export of company. : vs 
gold until a further rise in the exchange takes place. Until The Imes of secondary railways la by the State 
T2000 af had been sent away at the rate of about | have now been worked on behalf of the Government for three 
20,0002 daily. This is the estimate of the leading house in | months, and some details of the results of the first quarter 
the bullion trade, but it is an estimate only, as no official re- | have been given from a source which, although not official, 
re pra. and the diminution in cash reserve at | may be accepted as authentic. The te for the first 
the of France only the balance in the week, | quarter represent an average of about 9,000f per annum per 
and not the amount taken forexport. The exports of 120,000 | kilometre. The working expenses are estimated at 6,000f per 
daily does not comprise the million sent at the end of | kilometre ; the net yiel therefore, amount to 3,000f per 
last week by the Rothschilds for a. speci purpose—the pur- | kilometre. As the cost of the lines taken over was 191,000f 
chase of bonds. The rise one penny in the Bank r kilometre, the return will be equal to about 1} per cent. 
. England purchasi price of leons is not sufficient for e remainder of the charge, the purchase money, having 
that coin to be taken for at the present rate of exchange, | been borrowed at about 4 per cent., will fall on the Budget. | 
The gmast reach 25f 850 French gold to be sent away. The companies by whith. the Tite ore pur anh. on above 

t in the i with debenture capital raised per ’ ,, 
Wie Men bint toattaerts « oteeh At eee aaa relieved of a very burdensome - —— when the 
a ee Bank of : to purchase their lines at their . 

8 now being hoa eae one Oficiel publishes to-day a sevarwel the revenne | 
with its present’ advance to 9 per cent. In 1857; when the during the first nine months of the year. Phe direct taxcs| 
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a enim: 
were fixed by the rolls for the year at 714,123,700f ; of that 
sum 528,082,000f had been received on the 30th September, 
being 52 millions more than the eight-twelfths legally due at 
that date. The tax of three per cent. on interests and divi- 
dends from stocks and shares, Rente and foreign Government 
securities excepted, was estimated for the year at 34,972,0008 ; 
the receipts during the nine months were 26,155,000f; this 
was 713,000f less than the estimates for the three-quarters 
based on the average of the proportion received in the nine 
months of the three prec years. The receipts from 


ndirecs taxes were as under :— 


Nine Months Francs. £ 
OE ATIINE »ccicncctsnccrneceasntsanpnind 777,000 ...... 56,111,080 
I TIED Sccekeccsbiattbonienthenes 1,418,898,000_ ...... 56,755,920 
RN rice nati snittntctatcecmeds 1,466,308,000_...... 58,652,320 


Compared with 1877 there was an increase of 63,531,0008 ; 
with the estimates for 1878 of 47,410,000f. Native sugar 
exhibits an increase of 22 millions on 1877, but a loss of nearly 
12 millions on the estimates ; wines, spirits, &c., have an in- 
crease of 10 millions on the former and of 11 on the latter; 
in registration dues there was an increase of 11 millions and 
14 millions respectively; customs duties (sugar excluded), 14 
millions and 11 millions; foreign sugar leaves a deficit of 6 
millions compared with 1877, but has an increase of 6 millions 
on the estimates. 

The revenue from the post office and telegraph is now given 
separately instead of being included in the table of indirect 
taxes. The former, the receipts of which amounted to 73 
millions, loses 10 millions on 1877 and 4 millions on the esti- 
mates. The falling-off is due to the reduction in the postal 
rates since the Ist ‘May. The telegraph produced 144 millions, 
which was an increase of 2 millions on both 1877 and on the 
estimates. The telegraph rates were also reduced on the Ist 
May, but the revenue has not suffered by the reduction. 

he same journal anticipates the publication of the monthly 
returns of the foreign trade of France by giving the general 
results, which are as follows :— 


Imports. 
1878. 1877. 
francs. francs. 
Articles of food..........s.ss..0.00. 1,049,754,000...... 727,807,000 
Oe Mi OTINS ic. ons sisascvedbodces 1,716,409,000_...... 1,510,431,000 
Peamaninaturgs. | vices cecdsvinaces ccs 834,205,000 ...... 304,099,000 
Otter AEtACROD ~ ccs cde dcdcosycssnsens 1,551,126,000 ...... 171,424,000 


3,255,494,000 


sides 2,713,761,000 
£130,219,760 ...... £108,550,440 
Exports. 

Blamufactures. ........0cccocvecccces 1,356,196,000_...... 1,369,645,000 

Articles of food and raw mate- 
MED cictovcscuudscaacoradsdmaniaaes 954,762,000 ...... 1,065,378,000 
eee Ortickes. .5...0cccccccscscoscens 137,946,000 _...... 142,212,000 
2,448,904,000 ...... 2,577,335,000 
£97,956,160 ...... £102,093,400 


The imports in September amounted to 417 millions, an 

increase of 60 millions on the month of August ; the exports 
to 306 millions, which was also an augmentation of 45 millions. 
The excess of imports over exports now amounts to 806 
millions since the Ist January, against 136 millions only in 
| the nine months of 1877. The difference is, however, in food 
and raw materials almost exclusively, France having this year 
imported 528 millions more, and exported 110 millions less. 
There was an increase of 40 millions, or 10 per cent. in the 
imports of manufactures; the decrease in the exports of the 
same was only 1 per cent., and manufactures still form 55 per 
cent. of the total exports, against 10 per cent. only in the 
imports. 

‘he shareholders of the Bondy to Aulnay Railway Company 
are convened for the 26th to ratify a convention for the sale 
of that line to the State. 

According to the Cote Europeenne;the Russian Government 
has under consideration two schemes for raising money: one 
is to dispose of the tobacco monopoly; the other to sell the 
right ae cutting timber in the State forests to a company. 
The object of the mission of the Russian Minister of Finance, 
General Greig, who arrives in Paris to-day, is believed to be to 
negotiate a loan on those guarantees. 

he Journal of Commerce of Lisbon states that the firm of 
Marcuard André and Co., of Paris, has contracted for the 
issue of the sixth series of bonds of the Minho and Douro 
| railways at the price of 864 milreis (480f) interest from the 

ist July. 














GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 


. Vrenwa, October 15. 
The crisis in the Hungarian Cabinet has followed the course 
which we last week supposed it would. M. Szell has been dis- 
| missed definitively according to his own wish, and M. Tisza 
_has undertaken to direct the Ministry of Finance, whilst his 
| own Department of the Interior is entrusted to M. Wenkheim. 
| The Austrian Ministry has not yet been replaced, but several 


——— ee. 
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; and the shares of the State railway suffered most. In Berlin, 
| railway debentures and shares fe 
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_————— um" 
Ministers have cobusiatourly. proclaimed their retreat. Thus 
Minister Nuger has announced that he intends resuming his 
duties as a professor of the University in the present term. He 
will read upon the English Constitutional law. The news that 
Baron de Pretis has been entrusted with the formation of a new 
Ministry, has produced a very good impression on ’C 
ay amore aristocratic name will in the end very likely 
be ed to represent the new Ministry. Prince Auersperg 
will certainly not be a member of the new Government. The 
recovery on Change was increased by the recall of 60,000 
men from the army of occupation, amongst whom wil] 
be all the married reserves. At the close of last week 
quotations showed a heavy fall, on account of the re 
rt circulated that the credit of 60 millions had already 
n exceeded by 25 millions, and also on account of 
the ambiguous conduct of the Russians before Constanti- 
nople. Latter advices have, however, fully outbalanced these 
evil impressions. The German bourses had also participated 
in the fall at the close of the week. Austrian credit = 













also considerably, because 
the traffic receipts of September were said to have been very 
disappointing indeed. 

The returns of the Austro-Hungarian Bank are satisfactory, 
for its discounts continue to increase, so that they now stand 
at almost 130 million florins. Since the harvest began, that 
is since the end of June, the discounts of this bank have risen 
44 million florins. The discounts of the German Imperial Bank 
— the same period closing with the third week of September, 
have lost by 63 million marks. Now, however, at the turn of 
the quarter (by the last return dated 10th October), the dis. 
counts have risen to 350°9 million marks, the increase amount- 
ing to 34 million marks. Coin and bullion is, however, still 
decreasing, and has been reduced 56 million marks since the 
end of August. The cause of this reduction has been the 
unfavourable rate of exchange, which has not been out- 
balanced by the higher rate of discount. We must, therefore, 
be prepared that the German Imperial Bank will very soon 
follow the —ae of the Bank of England in once more 
raising its rate of interest to 6 per cent. 


Recently we were threatened by the danger of speculators 
having large quantities of silver coined, to obtain 
the profit on the present low price of that metal. 
But the Government, aided by the Bodencredit-Anstalt 
and other institutions of credit, a ed to occupy 
the mints entirely, so as to keep speculators out. Large 
quantities of silver to the amount of 15 or 16 million florins 
were acquired in London, and the mints were informed that 
this amount must be coined into florins. This is a good 
method for obtaining the silver necessary to pay the interest 
of the silver rente. The Government will receive no more 
silver from the Ist of January, as from that date forward 
custom duty will be payable in gold. The Mint will be busy 
for three months at oo and the speculators will have lost 
their chance. The Vienna Giro-and-Cassen-Verein, which is 
at the head of the clearing business, has addressed a demand 
to the National Bank, that separate books should be kept for 
silver and for notes. The bank, however, refused to grant 
this demand. 

The association of German, Austrian, and Hungarian rail- 
ways held a conference in Mebadia, in the South of Hungary, 
to agree upon a new differential tariff common to all the mem- 
bers of the Association. The resolutions of the conference 
must, however, be presented for approval to the Prussian 
Government, which decided that the tariff of the inland 
railways must not be higher than the international tariff. 
The conference hopes that Prussia will vote in favour of an 
exception to this rule. 

The conference decided upon reducing the tariff on the 
transport of corn by 5 per cent. By this means it hopes to 
ensure the export to Switzerland, which had been endangered 
by the reduction of the tariff from Marseilles introduced by 

rance. 


The export of corn from Hungary is again improving, and 


enormous quantities are being exported to Switzerland, 
Southern Germany, Alsatia, and the Rhine. Alo. the 
Rhine, Hungarian corn has now to compete with the 


American. 3 
The merchants of Pesth have expressed their desire that 
the quotation of foreign exchanges, as far as regards German 
rates onVienna, in future be drawn upon “ Austria and Hun- 
ian bank cities.” The representatives of the Vienna and 
rman bourses, have, however, declared this change 1m 
racticable, because bills payable in Vienna will always stand 
igher than those payable in Pesth. See ae 
the German Reichstag the debate on the Socialist’s Bill 
hasso far succeeded, that it may with safety be said that it will 
with the amendments of the commission attached. 
Dees te ci sn ee eee 
en, which will not i ven or fo 
™ the month of August the accidents which happened a 
railways were the following :—22 trains went off 
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track, and ten cages of collision took place. The number of 
dead amounted to three, two of them officials, the wounded 
to 11, of whom 10 were officials. Besides this, 34 deaths were 
caused by carelessness of the persons concerned, amongst 
whom 8 persons who were not im the trains, and 1 passenger. 
The number of suicides amounted to 13. 

The total of Reichskassenscheine at present circulating 
amounts to 166,757,220 marks. The amount that is still to be 
sssued is $13,598 marks. i 

The total of new money coined in Germany up to the 
sth October amounted in gold pieces to 1,640,259,515 marks; 
in silver pieces, to 426,694,628 marks. 

The great tunnel through the St Gothard had advanced 
11,260 metres at the end of August. About 3,000 metres are 
still wanting, and these will be accomplished within 18 or 20 
months, according to the e ence of the recent years. 
Some even hope that the tunnel will be entirely bored by the 
end of 1879. 





Correspondence. 


COLONIAL DRAFTS ON INDIA. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—Can anything be more extraordinary than the way in 
which the Secretary of State is at present acting with the 
colonial drafts on India P 

On Wednesday of last week the usual 40 lakhs were 





offered, but the tenders for the most part being under ls 73d | 


were not accepted, the inference being that the Government 
would not sell under that rate. Very likely for that lot the 
whole was tendered for at ls 74d and over. Immediately, 
however, a similar amount was advertised for the following 
week, but leaving it in doubt whether this, as well as the lot 
just left unsold—i.e., 80 lakhs in all—might not be on offer at 
once. To-day, however, 40 lakhs only have been let go, and at 
1s 7d, when jd higher might certainly have been obtained last 
week, 

Can anything be more inconsistent than this spasmodic 
course of action, or more unsettling in respect to exchange, 
and to the trade with the East generally, at such a crisis as we 
are now passing through? For the moment it paralyses 
everything, and the exchange banks seem to be at a loss what 
todo. With mercantile matters so unhinged as at present, 
the consequences of such a vacillating and disturbing policy 
may be very serious indeed. The Indian banks, seeing they 
may perhaps get Council bills there at any price they ma 
please to offer, cannot be expected at same time to sell 
exchange in India, either by bills, or telegraphic transfer, and 
that when it may be of such vital importance to some to have 
rapid remittances, perhaps to recoup the cash payments made 
in taking up advance acceptances against the consignments to 
the East of the firms that lately suspended. 

Is there no one of any financial capacity, or having true 
knowledge of the trade with India, at the India Office, to regu- 
late the disposal of these Council drafts with some show of 
ordinary judgment ? 

These drawi should now be suspended for at least the 
next three months, and if the Indian Government required 
funds here during that period, surely it could borrow tem- 
porarily in London ? 

But will it require to draw so much money from India now 
that a heavy expenditure is going on out there for the Afghan 
expedition on Imperial account, which will come by-and-bye 
to be refunded in London, thereby temporarily doing away 
with the necessity of drawings b Cotanct bills. 

It may not be surprising if further embarrassments take 
ag shortly among other houses connected with the East 
tom this unnatural depression in exchange and the conse- 
quent difficulty in securing prompt remittances. 

Can the Indian Government look on with indifference at 
greater derangement in the Eastern trade, when by a wiser 
Manipulation of its own financing much, if not all, further 
mischief might be prevented.—I am, your obedient servant, 

16th October, 1878. A BROKER. 





AUSTRALIAN LOANS. 
TO THE EDITOR OF THE ECONOMIST. 

Str,—There will be two, and probably three, separate 

pustralian loans either wholly or in part put upon the 

ndon market: Victoria, 8,000,0001; Queensland, 3,000,0001 ; 

and New South Wales, 4,500,0001; and it may probably 

interest mvestors and your readers generally to know the 

Hrapective positions of the colonies, and comparative value of 
er securities. 

New South Wales, as being the oldest, the wealthiest, and 

€ times larger than Victoria, comes first. Her total 

s to increase it 

,0001 of surplus of 

has lent from her surplus also 

t to the public works loan branch, which will be 

out of the proposed loan, and then probably a vote of 


— debt now is 11,725,0001. She pro 
y 4,481,7427, but has petnally in hand 2, 


revenu ; 
1,800. me over expenditure, an 


replaced 
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the House obtained to apply the whole of our surplus to large 
public works, such as water supply and sewerage of Sydney, 
we Our debt bod or onal in public works of a pro- 

essive character, and principally in tel hs and railways, 
which latter are now as to pay whvind will pay vit 
better as they really still further open up the country. The 
value of these, and the balances due to the State by the pur- 
chase of Crown lands (8,000,0007) would fully cover all our obli- 
gations; and as we have no stamp, property, and income taxes, 
and no ad valorwm duties, there are plenty of ways to still 
raise further revenue should it be nee We have also 
the monopoly of coal and iron fields, and (with the exception 
of nickel) are rich in all the known metals, minerals, clays, 
marbles, &c. ; whilst, of course, our wool, wheat, wine, sugar, 
and timber “go without saying,” and yet speak for themse!ves 
at the Paris ibition. e own 207,000,000 acres of land, 
of which about - 27,000,000 are sold, and Sydney, the capi- 
tal, is the cen port of Australia, and commands the 
Eastern and Polynesian trade, and in another year or two, 
when our railways reach farther inland, that portion of our 
wool also will then come to Sydney which now ships from 
Melbourne, and forms nearly half its export. 

Victoria has a er population, and a lesser area (only 
about one-third of New South Wales), her main lines of 
railways are finished, and pay fairly well; but those she is going 
to build will have to create most of the trade that is to sup- 
port them (some future day). Owing to her vicious system 
of protectite, and other causes, she is commercially depressed, 
and to add to her troubles, her government has, unfortunately, 
drifted into the hands of an utterly unscrupulous, needy set 
of office-seekers (and holders at any risk), whose creed is to 
elevate the “working man” upon the ruin of the capitalist ; 
to “burst” up the large estates by special class taxation, and, 
above all, to keep in office; and as their action so far, and 
their openly expressed intentions, has alarmed the monied and 
oo classes, and so lowered the value of property that 
trade is stagnant and enterprise at a standstill, waiting for 
more secure times, and therefore the working classes also feel 
the pinch severely and must be “kept quiet somehow.” 
The Premier (Mr Graham Berry) has hit upon the scheme of 
borrowing 8,000,000/ (or a portion of it to go on with), so as to 
start public works of some kind or another, as the only means 
of securing the votes of the mass and keeping in power, quite 
careless, evidently, as to whether the work will pay interest, 
or whether the already well burthened colony can reasonably 
bear this fresh debt or not just now. 


es 
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Queensland is also a little troubled in her legislation just) 


now, but only in a very mild form, and her little loan will) 
' doubtless help to make things more pleasant for those i | 


office; but still she is a magnificent colony, both in extent and | 
known resources, and in her as yet undeveloped ones; and if | 


i 
} 


she had only the climate, the coal, and the harbours of New} 
South Wales would be the Australian colony, and she can, | 


therefore, well afford to raise a few millions, and there is 
ample security for her creditors. 


At the present time the debentures outstanding for the | 


three colonies, and their rates and value stand thus :— 


Realised on Present 

Issue. Price. 
£ 2ead £2ed % 
New South Wales ... 10,272,100 .. 9619 8 .. 10910 0... 5 
WS coco iitas 457,000 ... 9910 74 ... 107 3 3} .. 6 
Queensland ............ 8,345,649 ... 9116113 ... 1022 5 5 


By the latest quotations for loans of the respective colonies, | 


} 
i 
i 
| 
| 
| 
| 
| 


New South Wales can borrow at 3°846 per cent; Victoria at| 
4041 per cent.; Queensland at 4301 per cent.; South) 
Australia at 4061 per cent., and New Zealand at 4926 per | 
cent. (all calculated at par); and as England itself is payimg | 


3'526 per cent. on her National Debt, it shows that in the eyes | 
of “Home,” and our own investors, our New South Wales | 
securities are looked on as nearly as valuable for safety as| 
those of the mother country; and as advices just to hand| 
from our financial agent in London show that the value of our | 
securities is likely to keep up, we shall probably oniy now) 
borrow about a million a a halt —of the originally intended | 
three millions—leaving the balance to be raised as wanted. 
The above facts and figures speak for themselves.—I am, 
Sir, yours truly, wi R. D. ADAMS. 
Sydney, New South Wales, July, 1878. 
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THE OLD GREEK LOANS. 
TO THE EDITOR OF THE ECONOMIST. | 
Siz,—With reference to the remarks submitted by you upon | 
the settlement of the old Greek loans, which has been re-| 
cently approved by a meeting of bondholders, there is no} 
doubt of the capability of the Greek Government to meet— 
without having recourse to a new loan—the additional charge | 
for interest which the settlement renders necessary, Viz.. 
75,0001 per annum; and there is no doubt that the Ministers | 
will make provision in the next Budget for this charge. — 
It is unfortunately true of the Greek, as it is of other 
Governments, that some of their recent Budgets have shown a 
deficit, which, however, have been met by extraordinary re- | 
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sources, nor have they failed to meet punctually the interest a of the railways issuing stamps which would prepa 
on all loans raised after what might be called the revolutionary s, in the same manner as letters are prepail 
period. , y postage stamps (p. 176). | Aga, the remarks on the 
The lucid exposition made by the chairman of the meeting | numerous aecidents occurring in shunting, and coupling and 
\ has shown conclusively that the offer of the Greek Govern- | uncoupling waggons, deserve more than a passing notice 
| ment is a fair one, if measured by its resources, and has also | “The startling statement has been made that one out of ever, 
shown that it constitutes a payment much in excess of the | fifteen goods guards and shunters employed in the railways of 
: ‘amount of cash actually received by the Greeks from these | England is either killed or injured every year” (p. 127). This 
loans. The earlier settlement of these loans has been pre- | is a matter which ought to be more seriously taken up than 
vented, not so much by the unwillingness of the debtor to | has hitherto been the case. The operations of the Railwa 
make an adequate offer as by the refusal of the bondholders to | Clearing-house, and the very intricate calculations involved in 
come to an agreement. It is to be hoped that this fresh | settling the apportionment of divided payments where the 
attempt will not again be thwarted, for it certainly would be | passage over several lines, and the use of different rolli 
unjust on the one hand to charge the Greek Government with | stock is concerned, are also very clearly described. 
| dishonesty, and on the other to oppose a settlement which is | Parsloe shows also very distinctly the immense importance to 
considered upon all sides to be fair and equitable. the country of economical transport both of passengers and 
_ If the Greek Government were to ask for a fresh loan, such | goods. “ Were our railways worked under the most favourable | 
a proposal may be dealt with upon its own merits, and no one | conditions, this sort of transit might be made much cheaper, 
need lend to it unless they chose to do so. As one of the | and the stimulus which would be — to the nation’s inde 
_Greek merchants established in this country, I express the | tries would be incalculable” (p. 264). For improvement in 


common feeling of the body in the wish that this old con-| railway management Mr Parsloe looks rather to judicious 


















troversy may be put an end to.—Yours most obediently, combination of existing interests than to active competition, 
; A GREEK MeRcHANT. | The regulation of these important powers is indeed a ve 

London, 17th Oct., 1878. difficult question; but the operation of the Railway Commis. 

—_— sioners is appealed to as affording an example of the method 

INDIAN COTTON. in which the influence of Government should be applied. The 

| TO THE EDITOR OF THE ECONOMIST. subject has now worked itself into such a complete and 


, sntly inextricable tangle that we may be compelled before 
Srr,—As one of your readers of over twenty years, and apr en, . : 

/until the past ten connected with the trade of the district, I long penene at oer ae 2 wy werd — wr eo 

|was startled when I read the letter signed “An Oldham er we Sah lasinlete afresh y > SaeeS 

| Spinner,” in this day’s issue ; but a little reflection leads me to 8 : 

say, since 1859-60 the growth of cotton in India cn a large 

jscale has taken place, and likewise increased quantities in TO READERS AND CORRESPONDENTS. 


| Egypt and elsewhere. If cotton spinners, or any one else will . : 
'furnish the public through your columns with the statistics The dior of the Meswoutsr cannct unfortake to veturn rejected 


|(or an approximation) of countries in which cotton has been CommEnICRASOnS.- 
grown in increased quantities, and how much has been taken | Communications must be authenticated by the name of the writer. 
| for home consumption, how much re-exported from home, and 


‘exported to foreign countries thence, a decision may be > 

arrived at whether British manufactures are declining in Th t Bank ers Gas ette. 
comparison with other countries, as appears to be the case by ee 

ithe figures from the Liverpool “American Cotton Brokers’| BANK RETURNS AND MONEY MARKET. 
Cireular.” The insertion of this letter will much oblige yours BANK OF ENGLAND. 


faithfully, JAMES PAINE. , * otori 
Springfield, Taunton, October 12, 1878. Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 


the week puting on Wednesday, the 16th October, 1878. 
SSUE DEPARTMENT. 
































6 £ 2 
| Notices of Books. Notes issued ....... . 87,424,325 | Government debt ... 11,015,100 
ares steie 
|(1.) The Quarterly Review. No. 292. October, 1878. London: ee ene 
John Murray. silliest irelipieei 
, THE article on the “ Rise of the British Empire” in this number 37,424,325 | 37,424,325 
| tells the story, too often neglected by the present century, of BANKING DEPARTMENT. 
'the many high qualities of that which preceded it. The ene £ £ 
displayed in the eighteenth century laid the foundation of the Proprietors’ capital.. 14,553,000 | Government securi- 
‘greatness which England has since attained, the builders of | Rest............ ssesssee 8,153,656 | ties.......... seseesesenes 16,937,672 
'which are but too often forgotten. The article on the “Lan- | Public deposits, in- Other securities...... 23,024,358 
‘cashire Cotton Strike” reminds us forcibly of the strength of | cluding Exchequer Notes ..... vestesseeeeee 7,587,405 
the rivalry to which we are now exposed in our staple manu- | S@vings’ Banks, Gold and silver coin —_ 929,820 
'factures. It is only by excellence of quality and cheapness of eee s 
aT nese t ; ee eas . ational Debt, and 
|production that we can a. the place we have won. With | 9-7-4044 accounts 3.156.132 
regard to the wages receivable, we have to agree with the | o¢)4. deposits 7 27 321,433 
reviewer in his observation (p. 513) that, “ manufacturers are | g,yon ar aie” P 
‘in the aggregate but the agents of the consumer in the pur-] ping .* 295,124 
,chase of labour.” The “ Revival of Turkey,” brilliantly lhl iadccobaaaian 
|discussed by a writer who has clearly a complete 49,479,345 48,479,345 
knowledge of his subject, makes us feel the magnificent Dated” Oct.'17, 1878. F. MAY, Chief Cashier. 
/resources of Turkey, the smallness of the likelihood that she THE OLD FORM. 
will ever utilise them herself, and the heavy responsibilities The above Bank accounts would, if made out in the old 
which our recent undertaking impose on us. Perhaps the | form, present the following results :— 
|most hopeful intimation the article gives us is the reminder LIABILITIES. £ Assets. £ 
| how to what depths Turkey has dropped in past years, and yet | Circulation (includg. Securities ............ 40,409,030 
‘survived. This tenacity of existence may secure a term for] bank post bills) ... 30,131,954 |Coin and bullion ... 23,354,145 
‘improvement, of which we can only hope that advantage will | Public deposits ...... 3,156,132 
be taken. Private deposits...... 27,321,433 
| (2.) Our Railoays. Sketches Historical and Descriptive, with i ienciieetee pg, 5 being 8 a ae ae 
Practical Information as to Fares and Rates, &c.; and a ei , Ao thee Sorell Seems 
Chapter on Railway Reform. By Joseph Parsloe. London: a FRIDAY NIGHT. 


C. Kegan Paul and Co., 1 Paternoster square. 1878. . : . 
|/Mr Pars.Loe has given a sketch of the omy history of rail- The preceding accounts compared with those of last 


,way development m this country, interspersed with many | week but :— 


ishrewd hints as asthe management of the lines and the | meee eeeeen 
‘traffic. Thus, he observes that in 1876, “as compensation for | ,. : i . ~ 

personal injury, the companies paid 319,866l, the result of ee o fencteting Mam Pork: Rite). AB. (2-0-0 e- 985,621 
accidents and collisions. Had such a sum been expended in O¢hor Senseltd Pepe RRe See NeT eT Tere Y Sete ok 
unproving the working arrangements, it is more than probable Government securities ..............., a ey oe sae 
that many of the accidents for which the companies had to Other securities .........-.-s-sscccccccesese, 20Q4)984 see ceeeee ine 
pay so heavily, might have been averted ” (p. 40). The recom- Bullion oocccccc.cocoecoccoeeeccccccccccccecee cee CE eae 800,610 
mendations as to printing the amounts of the fares on the Rest .....00.0.occccocococccoocecccccceecceceeee gO sss 


tuuckets (p. 162) are also sensible, as well as those on the desir- Reserve 


eee 
CORNERO eee ee eee eee eee ee eee 868 0000 OE 
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pills cleared at the London Bankers’ Clearing-house :— 





Oct. 16, 1878. Oct. 9, 1878. Oct. 17, 1877. 
£ £ £ 

pom ae 11,238,000 ...... 14,235,000 ...... 13,364,000 
ey ses 14,426,000 ...... 18,556,000 ..... 32,135,000 
Gaturday ...2: 14,885,000 ...... 14,175,000 |... 18,068,000 
Mende Liss 13,542,000 ...... 13,021,000... 15,951,000 
Tuesday osedes 1 5 31 ,000 eres ep ,665,000 érecse 1 8,7 l 7,000 
Wednesday 33,605,000 ....... 13,704,000 ...... 17,129,800 
Total ...... 102,827,000 ...... 88,356,000 ...... 115,364,000 


GEORGE DERBYSHIRE, Chief Inspector. 
Bankers’ Clearing-house, Oct. 17, 1878. 
The following is the official return of the cheques and 
pills cleared at the Manchester Bankers’ Clearing-house :— 
Oct. 12, 1878. Oct. 5, 1878. Oct. 13, 1877. 
£ £ 


£ 
Manchester......... 1,646,003 2,207,042 1,637,866 


The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 16th October, 1878 :— 


LL ALLE 


eeeeee = age E gh eat lt ttt 


unahabol 











Coin and _ 
in 
Date, |(ezclnding | pullion, | Deposits. | Banking | Reserve 
Bills.) —_ 
£ £ £ £ £ 
July 10 ......| 98,365,765 | 22,698,801 | 27,658,369 | 36,516,356 | 9,328,196 
17 ......| 28,068,310 | 22,340,355 | 26,655,227 | 35,639,856 | 9,272,045 
2% ......| 27,753,440 | 22,190,992 | 24,906,884 | 33,707,157 | 9,497,552 
TL. nove: 28,057,015 | 21,960,422 | 25,544,973 | 34,846,544 | 8,003,407, — 
Aug. 7.....- 28,177,085 | 21,780,048") 23,608,748 | 33,277,074 | 8,602,963 4 
14 ......| 27,770,455 | 21,683,219 | 24,535,135 | 33,927,597 | 8,912,764, — 
21 ......| 27,464,415 | 21,738,957 | 23,517,776 | 32,564,089 | 9,274,512 | 5 
28 ...... 27,069,015 | 21,008,473 | 24,005,312 | 32,350261 | 9,920,458 | — 
Sept. 4 ...... 27,309,235 | 22,610,272 | 24,422,099 | 32,688,992 | 10,301,087 | | — 
11 ......) 26,802,965 | 23,070,289 | 24,352,526 | 31,741,754 | 11,177,824) — 
18 ......| 26,697,820 | 23,485,825 | 24,913,893 | 31,735,988 | 11,788,005 | — 
25 ....| 26,508,080 | 23,846,545 | 24,761,524 | 31,067,085 | 12,254,265 | — 
Oct. 2 ......| 27,997,650 | 23,770,079 | 26,441,300 | 34,281,644 | 10,772,420 | — 
9 ....| 98989,705 | 24,154,755 | 80,108,904 | 97,867,446 10,214,900 | — 
16 30,477,565 | 39,962,030 | 8,517,315| 6 








table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, eas period of four years, corresponding 


Subjoined is our usual 


with the present 








te, as well as ten years back, viz. :— 


a ee 








At corresponding dates} Oct. 14, Oct. 20, Oct. 18, Oct. 17, | Oct. 16, 
with the present week.| 1868. 1875. 1876. 1877. 1878. 
Circulation (excluding £ £ £ £ £ 
Bank post bills) ...... 24,515,915 | 28,821,430 | 28,961,050 | 28,304,500 | 29,836,830 
Public deposits 3,838,119 | 3,717,820 | 5,422,087 | 5,147,500 | 3,156,132 
Other deposits 20,231,481 | 24,025,367 | 29,857,947 | 20,629,685 | 27,321,433 
Government securities..| 15,935,874 | 15,266,095 | 17,802,925 | 15,718,604 | 16,937,672 
Other securities 15,822,238 | 20,308,588 | 16,107,468 | 18,575,244 | 23,024,358 
Reserve of notes & coin! 10,648,335 | 10,258,654 | 19,896,451 | 9,478,489 | 8,517,315 
Coin and bullion 20,164,250 | 24,080,084 | 33,357,501 | 22,782,939 | 23,354,145 
Bank rate of discount 2% 4% 2% 5 % 6% 
Price of Consols 943 O43 944 96 943 


548 3d 46s Od 463 2d 52s 2d 39s 9d 





12 2 2 12223 
13 10} 1 2066 2066 2075 2081 


Clearing -house return...’ 63,169,000 | 95,839,000 '101,240,000 |115,364,000 '102,827,000 


— amount of the “other” deposits, compared with 
the “ other ” securities, showed in 1868, an excess of 
4,409,243] ; in 1875, an excess of 3,716,7791; in 1876, an 
€xcess of 13,750,4791; in 1877, an excess of 2,054,391. 
In 1878, there is an excess of 4,297,0751. 


In 1868, the money market was very easy, and best 
ee paper was discounted at 12,4 per cent. Some 
co’onial loans made their appearance, and were well re- 
ceived, 
Phe: 1875, a further rise of 3 cent. was made in 
“ye Bank rate, the advance within three weeks having 
ren from 2 to 4 per cent. The Bank had also been bor- 
floatie on securities, in order to reduce the amount of 
rma ue Money which was Pp n its value in the 
rxet. Some trouble was feared in Paris at the Bourse 
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The following is the official return of the cheques and | 


‘| published compared with the previous statement :— 
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liquidation, and foreign stocks showed continued ef 
great depression. 
[2 1876, the rumours of war between Russia and Eng- 
land had occasioned a panic on the Stock Exchange, Con- 
sols falling 13 per cent. for the week, Russian and Turkish | 
stock 10 per cent., and Indian securities also showing 
depression. A certain strain was felt in Lombard street, 
although it was allowed that a war simply amongst other 
Powers would bring money here for safety rather than | “* 





cause a drain. The possibility of our undertaking to | 
defend Constantinople, however, was what excited alarm. | 
In 1877, there was very little movement in the figures | 
of the Bank return beyond decreases of about half a 
million each in the other deposits and the other securities. | 


In the open market the discount rates showed a decided | 





falling away, being about 44 per cent., and money was 
obtainable at 34 per cent. Russian stocks became sud- 
denly firm, owing to a great victory over amuse! 
Pasha. 


| 
The account of the Bank of France for the week ending | 
October 17 shows the following changes :— 











Oct. 10. | Increase. | Decrease. | 











| Oct. 17. 
elie eemaideetieehaeingeticlerarenpeta 
ASSETS. £ £ £ } £ 
Cash ............ 2 je biidiiddiahdileanlaS | $2,290,000 | 83,448,000 ... | 1,158,000 
ey ee re | 27,864,000 | 25,323,009 | 2,541,000 | ae 
Treasury bonds... | “eo15.000 | @015000; |. 
LIABILITIES. 

see et matinee R PE ci | 94,185,000 } 94,068,000 | 117,000]... 
Government deposits ...........0cc08 | 10,557,000 | 10,251,000 | 306,000)... 
I NIE Siren teurdin<ens-tubanenest | 13,826,000 | 12,761,000 | 1,065,000 


The following are the principal items in the accounts of | 
the undermentioned continental banks for the latest week | 


AUSTRIAN NATIONAL BANK. 


i 
i 
Oct. 7. | Sept. 30. | Increase. Decrease | 
Cee eae cheep 
i 
i 
i 
' 


























ASSETS. £ ‘he Be eet 
Coin and bullion «0.0.0.2... 14,021,000 | 13,836,000 | 185,000 | 
Discounts and advances .................. 16,176,000 | 15,743,000 | 433,000 
LIABILITIES. fset ; 
Circulation “setponccenterss@hers, cseseseceteeese | 90,247,000 - 29,698,000 540,000 | 
NETHERLANDS BANK. 
| Oct. 14. Oct. 7. | Increase. | Decrease. | 
ASSETS £ £ | £ £ 
IE LAI ase Soh esnnigincsondaabieiiay. oct | 9,740,000 | 9,628,000 | 112,000 eae 
Discounts and advances ..................| 10,652,000 10,708,000 | ii | 56,060 | 
LIABILITIES. 
Notes in circulation ........................ | 15,667,000 | 15,458,000 209,000 : i 
Deposits ..........--.. LESLIE -|_ 3,230,000 | 3,398,000 | _ 168,000 
NATIONAL BANK OF BELGIUM. 
Oct. 10. Oct. 3. | Increase. | Decrease. 
ASSETS. £ £ ee £ 
rn eee 8,901,000 | 3,985,000 | oe 84,000 | 
Home discounts and advances ......... 8,012,000 | 7,970,000 | $2,000 
"| gS esa eae 2,116,000 038,000 | 78,000 + 
LIABILITIES. | 
Ra i incisid setlinesncepiboe 12,048, 11,936,000 | 112,900 | ne 
ge ER 2,443,000 | 2,512,000 69,000 


BANK OF RUSSIA. | 





Te 


| Oct.7. | Sept. 30. | Increase. 














ASSETS. £ £ £ £ 

Coin and bullion (at 7rs = 11) ......... 21,112,000 | 21,112,000 | acre | . 
Treasury—Current expenses (9rs=11)| 54,685,000 | 52,965,000 | 1,720,000 | | 
LAABILITIES. 1 a , 

Circulation (at 9rs = 11) ............... 134,358,000 | 133,697,000 | A 





BANK OF SPAIN. 





Decr ease. 








| 
Sept. 30. | Aug. 31. | Increase. Decrease 
ASSETS. S48." ‘8 £ 
in and bullion ..........:sesssees0ee- 5,831,000 | 6,234,000 | | $68,000 
tea 14,611,000 | 14,296,000 | 315,000 
LIABILITIES. a 
i aici aeesibaooceinnes 6,592,000 | 6,492,000 | 100,000)... 
ae ge a Sete | gaston0 | | 586000 





Weexty Variations in Swiss Concorpat Banks. 


Sept. 21. Sept. 28. Get. 5. | Oct. 12, 
s 3,000 | 1,200,000 | 1 go 

1, 200, i 32 
ee ete ny nes Lee 2781000 | _ 2,827 000 | 2,831,000 
NEW YORK ASSOCIATED BANKS. : 








eee e eee ee eeeremeee 
eee eee ee ee enbentereee 





| Oct.12. | Oct. 5. Increase. | ne. 
2 = See oe Bt 





pee oan. cnecescecenceeeeneneeeeenneeneneres 798,000 | 3,520,000 | ; 722,000 | 
Loans and discounts. ...........-0---s+«« | 49,726,000 49,576,000 | 150,000 ss 
Tn GDC cae cncccecee sence | “gao.o00 | 8672000, | 8,000 
CRRARI, Tithsi casi cedidcaicie--nielobie 3,916,000 200, | 
Net deposits............-...---.--- ee i 42,008,000 } 42,820,000 | ie 812,000 


at ls; the Anstrian florin at 2s; the Duteb dorim et | 
at 25 per I. American currency is reduced inte | 
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Discount anD Monry Marxert.— On the 14th inst. 
|(Monday), after a protracted discussion, the directors of 
the Bank of England raised their rate of discount from 
15 to 6 per cent., and their rate for money from 6 to 7 per 
‘cent. The previous movement in their discount quota- 
ition, namely, from 4 to 5 per cent., was made on August 
12—also ona Monday. This announcement was followed 
cn Wednesday by the Bank of France, which raised its rate 
of discount from 2 to 3 per cent., and at the same time 
put up the price for American eagles from 1} to 2} per 
mille premium. On Tuesday, the Paris short exchange 
‘on London was quoted as high as 25f 324c, and it was 
‘understood that a very large amount of gold had been 
arranged for to be transferred to this country. The 
‘action of the Bank of France has, in part, arrested this 
operation, which was to have consisted of American 
‘coin; but it has not been able materially to lower the 
|exchange on London, which is still at a point which brings 
| sums in bars and coin to this country, to be sent into our 
|Bank. We cannot believe that there is any truth ina 
|report which has been circulated, to the effect that there 
exists any arrangement between the Bank of France and 
|the Bank of England, with respect to supplying the latter 
|with gold if it should be required. Such a course would 
be contrary to the traditional policy of the Bank of 
| England, and would, besides, be unnecessary at a time 
when as we have said, the exchange between England and 
France is strongly in our favour. It is apparent, there- 
fore, that the Bank of England is in a fair way to 
receive all the additions to its coffers which are 
desirable to provide for the extensive business thrown 
upon it. With so many rumours floating about, 
and with such wide-spread, though probably ground- 
less, distrust in Glasgow, in Lancashire, and the North 
of England, it is a natural circumstance that pro- 
vincial and even London monetary institutions should 
husband their resources to a large extent, and increase 
their cash balances and assets immediately available. 
Hence, there have been large withdrawals of coin and 
notes from the Bank for Scotland, for Ireland, and the 
provinces. But there are no gronnds whatever to suppose 
that the banks in Scotland and Ireland generally, have not 
held the gold which the Act of 1845 required them to 
‘keep. To judge the remaining banks by the standard 
joe the one which has fallen, would be obviously un- 
just, or to refuse them the confidence which man 
years cautious management has most fairly wail 
‘This has been recognised at the Bank of England, 
\the directors of which are apparently actuated by the 
desire that sound traders shall be inconvenienced as little 
as possible by the weeding out process which has recently 
_been going on. After a lengthy sitting yesterday, it was 
decided not to advance the rate further, even with a 
proportion of reserve to liabilities of but 273 per cent. 
and the November requirements at hand. One point 
from which some satisfaction is derivable is that the firm- 
ness of this money market and the higher price of United 
States coin has prevented withdrawals for New York, and 
after falling to $478 early in the week, the New York 
exchange on London has now revived to $4.79. The 
open market has to the full participated in the advance at 
the Bank, and the rise shown in our usual weekly dis- 
count table ranges from 1 to 1} per cent. Money was 
difficult to obtain during the Stock Exchange settlement 
‘completed on Wednesday, and a number of small failures 
occurred in that House, and to-day the charge for short 
loans ranged from 5 up to 6 per cent. 


| Following upon the excitement of the previous fort- 
night in Glasgow, which has now in a measure been 
calmed, there has this week been something approaching a 
}panic in. Manchester. The failure of Messrs Heugh, 
Balfour, and Co., gave a considerable shock, although the 
| bulk of the liabilities do not fall in Manchester, and the 
idleness of many mills added to the uneasiness. But on 
_Wednesday, rumours were circulated respecting the 
Queen’s Building Society—one of the largest institutions 
,of the class in the North of England—and a “run” was 
the result. 50,0007 was withdrawn therefrom on Wednes- 
day, and a great crowd besieged the offices yesterday 
‘morning, when it seemed likely that some other societies 

















jenable the boards to require, if necessary, a considerable 


a 
a 


,would be affected. Happily, the rules of such societies | principal banks and discount houses have raised their de- 
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——— 
notice prior to withdrawals, and in the case of the 
Queen’s, which has 20,000 names upon its books, the 
board have enforced their rule, and have decided to make 
further repayments after one month’s notice. This allows 
ample time for the excitement to subside, as was apparently 
the case yesterday afternoon, when the unreasonable fears 
of the morning were to a large extent allayed. 

The Bank return shows many exceptional changes, 
During the week ended Wednesday, as much as 651,000] 
in gold was received from abroad, yet the coin and bullion 
show a reduction of 800,0007; indicating that no less a 
sum than 1,450,0007 has been added to the internal ciren. 
lation. At the same time, the notes in the hands of the 
public (29,837,000/—the highest amount on record) have 
increased nearly 900,000/, the combined action of these 
two movements being a reduction of about 1,700,0001 in 
the reserve. During the past three weeks, the Bank of 
England has supplied the country with 6,500,000 addi- 
tional currency, consisting of coin and notes. There is an 
expansion of more than 2,000,000/ in the other securities ; 
but an increase of less than 400,000/ in the deposits, as the 
diminution in the Government balance has counteracted 
the addition to the private accounts. That this business 
is profitable is shown by the increase in the “ rest.” Yester- 
day, 109,0007 in gold from France was sent into the Bank ; 
and to-day a further 200,000/ came from the same quarter. 
On the other hand, 200,0007 in German gold coin has been 
taken to-day for Berlin ; but this is understood to be on 
account of that Government, and not to be a commercial 
operation. A continuance of this drain is, therefore, 
improbable. 

In the silver market there is increased disorganisation, 
and this week a fall of as much as 1}d per oz has to be 
recorded. Moderateamounts of that metal have arrived from 
America, and, as there is no longer an inquiry for Austria, 
for coinage purposes, sales could only be effected at 493d 
0z, which is less than 3d above the lowest point touch — 
and that on one day only—in the silver panic of July, 
1876. Since June the fall has reached 4d per oz, or about 
8 per cent. The Indian exchanges have fallen in fully 
equal proportions. The minimum at which the Councl 
drafts were allotted this week was 1s 7d per rupee, and 
although the average price of allotment was nearly jd 
above the minimum, only 213 lacs in all were taken up. 
Those who tendered were afraid to demand more than 
they absolutely required, because the Council reserved to 
itself the right to increase the advertised issue to the 
extent of the amounts remaining unallotted from the pre- 
vious week. The market might, therefore, have been 
flooded with 80 lacs. Consequently, the Bank of England, 
in issuing the advertisement for next week’s allotment of 
40 lacs, notifies that this option “ will not be exercised on 
that occasion.” A fortnight ago, the minimum of allot- 
ment was 1s 75d, the drop shown in this short interval 
being something like 3 per cent. Some few weeks back, 
in commenting upon the probable course of the silver 
market, we foreshadowed a further fall in price, but the 
rapidity of the present fall is too great to represent a 
movement in the intrinsic value of the metal, and will pro- 
bably before long bring about some sort of reaction, espe- 
cially if there is to be an Afghan war, and a London loan. 

The Frankfiirter Zeitung reports that the Russian 
Government intends to introduce a tobacco monopoly 
in Russia. The Golos publishes a programme of 29 ques- 
tions about the cultivation of tobacco, which has been 
forwarded from the Ministry of Finance to the different 
Governments and excise offices. The intention of intro- 
ducing this monopoly renders it probable that a large 
financial operation will be connected with it. 

The discount quotations current in the chief continental 
cities are as under :— 





% 
RS ~ cncrecutevenecetretesanaiaiiias i... inoomdibe 2} 
REPL © RE I 4} 
REINO u<Znacivecithaniaieasiaiammenin i. sexecanie 44 % 
IRIE © conv evccccaccscchathbegvacssln aise: aseeenees 43 
ON LN LOI. OS . ctesenien 33 4 
I sacs ncndieniaeneiaeeli a oe 33 4 
TUEINIIEL  ‘sinsnnnausscashibadiinassmendaaldla ik steotinies 43 4 
Be PUN np cecamnseroutgevseraia i  sesieeten 54 


In consequence of the advance in the Bank rate, the 


posit allowances } per cent. A few of the latter, however, 
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have made an advance of 1 per cent. The general current part been made 


allowances are given below :— 
Private an joint stock banks at notice... 4} per cent. 
Discount houses at call 
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We subjoin our usual discount quotations for paper 

having various periods to run :— 
B 


ank bills—60 days to 3 months...... 54 6 per cent. 
o- GQ MAORI nnn scoccacesessane 54 6 per cent. 
pd iD con; - aiavunaasabeemiage 53 6 per cent. 
Trade bills—Bo 9 eeeeceececeeeevere 64. per cent. 
as Seat, peadotrenennnennds 64 per cent. 
die "0 |. emdiaendaneteeane 64 per cent. 
Tue Stock Marxets.—In the Stock Exchange this 


week prices have continued to droop, and the settlement, 
completed on Wednesday, has caused the failure of half a 
dozen unimportant members who had entered into specu- 
lative transactions in foreign stocks, as well asin home and 
‘Erie railway securities. Considerably more money passed on 
that day t at the previous settlement, the bankers’ 
Clearing-house total for the day standing at 33,605,0001, 
as compared with 30,222,000 on the 27th September, and 
with 28,785,0001 on the 13th September; but it was to 
have been expected that the fluctuations of the past fort- 
night, apart from the actual sales of securities, should have 
made “ differences” heavier. On Saturday the suspension 
of Messrs Heugh, Balfour, and Co., caused a renewal of 
apprehensions, and prices were generally lower, and foreign 
stocks were also considerably affected. Monday brought 
the arrangement of “ continuations,” and with it a rise 
in the Bank rate. This caused much disturbance in the 
Stock Exchange, and the rates for carrying over specula- 
tive purchases were in certain securities as high as 10 to 
15 per cent. per annum. In fact, some weak men were not 
able to carry over on any terms. Consols fell } per cent., 
and other classes of securities again gave way. Tuesday 
brought a little more steadiness to the markets, and it 
was understood that a large amount of gold had been 
ordered from Paris, while rumours previously in circula- 
tion received no further confirmation. On Wednesday, 
too, prices were moderately well sustained, in spite of the 
rise in the Bank of France rate, for the completion of the 
settlement was felt as a relief, and the “ declarations ” 
which did take place were less important than had been 
expected. On Thursday, a effect was produced by 
the fact that the Bank of England directors had not again 
put up their rate of discount, but this was followed at the 
close of the day by a partial relapse in home securities 
upon the publication of the Bank return. Foreign stocks, 
however, were decidedly firm all day, as orders to buy 
came from the continent. To-day, the markets were com- 
paratively firm. During the week, a not unimportant 
fall has occurred in bank and discount shares, while 
gas companies’ securities have not recovered materially, 
fente to the continued agitation respecting the electric 
ight. 

British Government Securitizs.—The British funds 
have not quite made good the fall on Saturday and 
Monday last, notwithstanding the recovery of } to-day. 
Indian securities are again lomet, partly from political 
consideration and partly owing to the financial disorga- 
hisation caused by the depreciation in silver. Bank 
stock and Metropolitan Consols are again lower. 
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Egyptian and Turkish issues, 
which showed the chief depression, are, as a rule, actually 
higher than last week; and the verbal acceptance by the 
Sultan of the English scheme of reforms for Asia Minor, 
has caused a smart recovery therein to-day. Russian 
stocks likewise close higher on the week. Argentine, 
Bolivian, Peruvian, and some other South American secu- 
rities are depressed ; and Portuguese 3 per Cents. have 
been out of favour. To-day, Egyptian rose 1 to 1}; 
Turkish 1871 and 9 per Cents., 14; other Turkish loans, 
z to 1; and Russian, } to $; while Bolivian fell 2. 

The following are the changes for the week, taking the 


latest unofficial quotations :— 
Closi 





Prices Prices Ince. 
: last Friday. day. or Dec. 
erntine 6 %, 18GB ...........c.eseccceeeeeeeeees We DA ihis S* hed dines 714 24 -—- 
tto 6 % Public Works, 1871 ............ PES <.:. s conptcite 61 2 - i 
Austrian 5% Silver Rentes(lessincme.tax) 534 —......... 53) 44 + 3 
WP We BD Sadapakcchincivcdvcvscvaeckios 893 908 oe. 894 Gs ace 
1 ST Ee eee ae PGR +) b-dculienis 87 3 ; 
IN cas never heancsiendsebeenn on Ey Carte 87 4 5 ee 
LL a RS eae: See esi 254 6} - 
Buenos Ayres 6 %, 1870 and 1873............ Se! eecstbasd 59 61 — 4 
Cillian 5%, 1678) ............cccsececcssescseses eae ~", oe a.” 
Rica 7 %p 1872.00... cs ecseceeseeenesnees Fe 5  ecbinilnh 46 - 1 
Danubian Principalities 7 %, 1864 ......... aero 90 2 Seale 
Ditto 8 Po aed Ss nsdencnuanade adeote 7 ate 100 2 + 1 
cj 7. iceroy’s Loan) ...... Se ‘iS eetenbees I a lena di ak 
itto poser Daira Sanieh) ............ DN ete lade S64xd + ? 
Ditto Unified Debt Stock .................. ene 563 + % 
Ditto 5 % Preference Stock ............... NI edeettn 2x - 
PORT eis iisscsicreverpscesencserstonionibetion BRE kaccccens 1j12 —- j; 
Hungarian 5 %, 1873 ...........:.csssssesseses oe 7 - } 
BPO TE cecccveceseserovssevesintinnitainnsiess BN ie a eins 1013 2 + 
SIN DEI svssccuvisnnesensenesendnstistnibiivetts oa here 94 5 —- 3 
Italian %, 1861 (less income tax) ......... i) weepoiles 728 4 + 3 
Ditto 5 tate. Domain ..........csccccseree re 97 9 atte chee 
Ditto 6 % Tobacco Bonds .................. EES SS 
SOR Oh, TIN in sccccsessetccnsioccevierse ET - -gatecwend 111 13 ond 
pe ge 0 ee ae ee >. eaeteneet 72 nk 
ROR Ge Fiona cicsiw evs envincdgtiviovent 954 63 . 955 6 Ae 
Paraguay 8 %, 1872 ...........ccsccessesereneers CG). cindisnnde Oe ae le 
I io, BPO Gras ivccsccccecvecccssateveres We Masddeses 122 3} = i 
Ditto Consolidated 5 %, 1872............... ee  cckccioas 10§ j ~- 
Portuguese 3 % Bonds, 1853, &e. ............ GEE, ccusstsdl 494 — 4% 
po ee ae a 77 8 + 1 
pk ES ee ee Ses esinnene 79 3 + 2 
I RS EE eS RD > stesiasie 792 80: + } 
I Te I Si a sicccsvevessvnescehste sove Lr 783 9 + i 
Fe I IEE Santali ccanovestensnchatundeies BONES sncininien 783 2 + ht 
Se Fis iis sas cseiwncasincendictntinas 803 5 ial 81} ; + 1 
I is occ scecnrenves~canenveness en  cetices 703 14 + I 
Ditto, Anglo-Dutch, 5 %, 1864 and 1866 81} 2} __......... 814 2} ake es 
Ditto 4 %, Nicelai Railway Bonds ...... TR . Sésabitibe 714 24 ‘ 
Ditto 5 %, Moscow-Jaroslaw ............ OSS Sessa nes 89 
Ditto 5 %, Charkof-Azof Bonds ......... Ge esacttoes 778 
SD Wi BI soe evnscccccevcvessegeessete SO ccscescse ar “eee. oe 
SN iiiciics seen ON a vce ~tnenescencdsvtensees BN Sc caceiian 14} ¢ lan i 
Ditto o %, 1870 (Quicksilver Mortgage) 978 _.......... 96 7 - 1 
Ditto 6 % (Lands Mortgage)............... BOE 54 bin 77% 8h - 1 
Ditto 3 %............ keochaniimbandes Ld cgnbddede MEE LS! Seekeatas 32 3 —- 
Turkish, 1854 (5 % Egyptian Tribute) ... 69 71 xd ......... 68 70 - 1 
I in BO anesbcaciceaccecncecesaquctvivede WD SS asad 20 1 + 1 
Be ia ascent doicdess -<asnnestssnaques se 16 17 She's bis 
Ditto 5 %, 1865 (General Debt)............ _¢ epee: 11} ¢ -°S 
DN ID oe sgnditinarscesescenatinncevaneen Re I ccient 15 4 + 
I Fe Sictbeiibede ssn shisedscte stance’ BE OR). scnvieoee 144 3 + f 
Ey Slain sttevisicnsa tn ndcoveiiiehonnnind 494 50 xd ......... 49 - 
I i ice ernnrrmethadiinnn SN ces 123 4 wig 
— 9 e: ey GE Qiveccecinvtines on St aidchaded on St ies col 
rugua: he BP icecconcnsesistctscsticseece SUE. OR: © eieemes SEESR wes cee 
Yonuuein As i cecsiceislhatpincptelliinea ee eae, Se Wee rae ee 


Home Ratiways.—Including to-day’s improvement, 
there is to be recorded a fair recovery in Caledonian, Lon- 
don and North-Western, and North-Eastern stocks. But 
otherwise, all the leading changes on the week in home 
railways have been adverse to holders. London and 
Brighton, Metropolitan District, and South-Eastern— 
all three passenger lines—have been the principal 
sufferers. The current returns of working expendi- 
ture on the South-Eastern and Manchester and 
Sheffield lines may now be studied with advan- 
tage. In neither case is there any falling off in the 
working cost, although the Sheffield Company's traffic 


CONSOLE. earnings are reduced. On the quarter, the expansion in 
Satards Lowest” Higher. Lowest, "Highest. iarch & June. | the South-Eastern net revenue may be stated at about 
Monday Bah SI pat Lo Lo Sa I ted tober | 20,0002, while on the Manchester and Sheffield, exclusive 
= ~~ & were 4 se ot Soa ce | pena 10s dis topar | of the Cheshire lines, the decrease in net revenue as been 
hare TS Sap LOH LIL BaP TB TL TGs fopar | about 7,800/. - To-day, Caledonian and Metropolitan 
DP vimiaceioni on wa Gsiale 44 BEB 2 ame 10s dis topar | District rose §; and Great Northern A, London and 
The following are the changes for the week, taking the | Brighton Deferred, Chatham and Dover Preference, and 
atest unofficial prices for quotation :— Manchester and Sheffield, >. 
so ee The following shows the principal changes for the week 
So or money wsoneodeasneupebecnevessesdoualin 3 Pe 2 ne = 4 in the quotations of ordinary stocks, comparing the latest 
potaeees rie ee rts a | a2 wa z unofficial prices :— Csng Presa Ching Prices _ Tae 
Renee ai nice Wage ~ last Friday. this day. or Deo 
Bank Stock (last dividend ees ernie sO ae Taal ia seeenceenctretice 1008 4 ms + M 
Do 4 %, red. at par, duly sabseoses og! éotecduns 1014 23 = } Ditto Deferred No Thy. cntemassoadeusniiadouten 1 tes 504 i ot 
Met %, red. at par, Oct. 1888 .......... 993100... 98 3 Great Eastern. ...........-s0cecceecereeseneerserees as ae 1074 8} — t 
Cor, Board of Works 3} % Consols.. 993 100... at - 1 Great Northern ........--v---e-evosseeesssessereent a 109 3 > os 
mo NtAL Government Depewrures. — Owing to | gist Western 000 os — 's 
asian securities havin been principally affected. ae a wet 
OREIGN Srocxs.—The in foreign Government | London, Chatham, and Dover coc SRB 25 ~ 
Petar : ion Preference ......------ SE na ...? 
Securities in the early part of the week has for the greater London and North-Western «0 yee wy1 + 1 
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Coring Tasos Closing Prices Inc. 
last Friday. —_ or Dec, 
— and South-Western ............ assess 1293 B0¢ ........ - j 
| Manchester, Sheffield, and Lincolnshire... a iL aaa 75; 6 os 
Daibe Deleetel  nccccsnih es cesessecsecck. scpeneed UE OR » “esteinnd 8 ages chee 
RO, dn ccesasitrcpentenentinniaenonms ID: «tied nol — 
| Metropolitan District ...............-cccsseeseee _ i ewes - 
| Midland _inhtbinatadduontibgtifitiatindeecctpign, ie 118} 9 - 
| aati MieMae OER, ....crccccsessqceevcovnscedbes ee:  quemuaahll 53 5 - il 
| North British Eoecodabbesvcabstehocsddidoosas PEED. '*Cichideas 863 7axd ... ... 
North-Eastern—Consolb ..........c.--seserene0 134 } 13536 + 
ne ——sishemebeeeiel re, Se 125 6 - i 
Ditto Deferred ......... oR MRTEE * bstsctie 123 3 —- 


Home Railway debenture 
stocks compare as follows with last week,and in a number 


| seeceweseee 

' . . 

| ‘The quotations for the leadin 
i . . 

|of instances prices are lower :— 
i 


| Great Eastern A 5 %  ........-.c2ccesssencsseses eB: i: mea 123 5 

| Ditto 1867 Redeemable 5 % .............+. ID 2: . weseuee 120 2 

i Great Western 5 % Deb...........00....s0000000 me? + tds 125 7 
London and North-Western 4 % ............ ID seins 104 5 + 
Lonéon and Brighton 44 % ............... I'v wea cekceal 112 4 — il 
London, Chat., & Dover Arbitration 44% 11113 ........ lll 3 were 

| Metropolitan District 6 % ...........-.0000+-+ mee. ids 146 8 - 1 


The traffic receipts on seventeen railways ot the United 
Kingdom, of which a list is subjoined (including the prin- 
cipal railways), amounted for the week ending October 
13 to 1,097,128/, being an increase of 8,416.1 on the corre- 
sponding week last year. The principal increases are the 
Great Eastern, 4,8381; the Chatham, 2.8791; and the 
North British, 2,8751. 
RAILWAY TRAFFIC RECEIPTS. 




















Aggregate Receipts of 

Week’s Receipts. alf-year to date.t 
Inc. or Dec. on Inc. or Dec. on 
Correspond- Correspond- 

ing week ing period 

Amount. in 1877. Amount. in 1877 
£ £ £ £ 

Cnet Tinea Sechiibscccascnseines > 862, + 31,180 
| Great Northern .................. 64,324 + alt 951,071 + 19,391 
Lancashire and Yorkshire ... 67,596 — 2,190 ......... 1,078,835 — 7,519 
London and Brighton ......... 37,494 + ee 669,177 + 23 
London, Chatham, and Dover 24249 + 2,879 ......... 415,084 + 39,958 
London and North-Western... 187,113 + 1,012 ......... 2,912,583 — 644 

London and South-Western... 48,777 + 626 ......... 3706+ + 25,627+ 
Manchester, Sheff.,& Lincoln, 33,1066 — 1,442 .......... 844 — 12,204 

Metropolitan i tckins ited ee SB Sesscnsens 145,680t + 451+ 
Metropolitan District ......... 5, + rae 80,694 + 846 
IO ocx sce Soeattehosiniiasateks 120771 + G19 ........... 698 + 9,812 
| North-Eastern ..................... 122,654 — 1,901 ......... 1,857,396 — 82,218 

i South-Eastern ..................... 44,167 + 2,431  ......00 697,371¢ + 40,144¢ 
RD onde bdli as ceesancennn 54415 — 1316 ......... 639,808 — 43,582 
*Glasgow and South-Western 20,105 — 1,130 .......... 372 — 8,109 
*Great Western .................. 136,964 — ae 1,616,927 + 10,698 
*North British ... > ee >. AE -icaines 489 + 22,803 
1,097,128 + 8416 ......... 15,901,416 + 62,557 

* Tu these cases the aggregate is caleulated from the inning of August. 





+ We give the aggregates as published. The Sonth- 
and Metropolitan are for one day less this year than last. 


Forsten anp Cotontat Rartways.—In these depart- 





i be seen below - 


Closing Prices Closing Prices Ine. 
last Friday. this day. or Dec 
Antwerp and Rotterdam........................ = 20 1 sac? ioe 
Bahia and San Franciseo ..................... ee ...--) euctell 2ixd — |] 
| Buenos Ayres—Great Southern ............ BOB D. .. - scssscrse 106610 + 1 
SONI sa cin a on moctniabtiees SE - >> ~unaaenmnls 26} 2 —- 
Letoberg-Ceernowits ...................cecceses REE eae 10} 1 —- 2 
Mexican portapetarytbnasenennepectenpiaines aa 133 — 4 
I Laks nncteresiscvedveahwcebiesdbekidsieii EAS Letbests 2 3 - 3 
RENO BE RERND no. nsssecinbovesrinscaratbes ot Ee 93 — #4 
San Paulo wosonuapenigapauoestunssvenccshiths ea. > > decuxeiae 30; Ibxd — 1 
I is. se nidd ss chischs. ccbiennes ><. 005 | pions 6 —- 32 
Ditto 3 % Obligations (Jan. & July)...... 9 = ........ 93 & —- ¢ 
British Possessions. 
East Indian ... ssteiesiatates i todieaasainal ka ee 123 5 
Grand Trunk of Canada ........................ —_— a. nelle 6} 2 a, oan 
Ditto Third Preference ..................... i | hehe 11} 12 —- 
Great Indian Peninsula ........................ nk cece 115 17 ; 
Great Western of Canada ..................... 2 Rag A ee 62 4 —- 
Re 0 otha wnthcdtiin nace unsdcbdinnssoaktbs 109 11 osm. Ave 11 


rn, South-Western, 


/ments the movements have generally been adverse, as will 
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Imperial I cecesastpagnetrasuednevectanseue St aS sae = 
London and Westminster .................. et). 1 - 
Union of London 2... ...e.ssseverecoseesnnes ONAB i: tnimo-t 33) 9} : 
Anglo-American Telegraph .................. = pew he SSixd — i 
seqisapeniinibedgncnctodanbhiaicomaemeas GET bor oaeee 7420, 
Western and Brazilian .....................04 f, seeadioeed ta*s x 4 
Boston. City 5 %, 1800 .........cc0-cecseseoeeenee Fae ee 103 5 sas 
General Credit and Discount.................. eS 5s 6 er 
GRUNORRL BOUNOOMIID «0020 05ccccksticdstescsesccnces yee” est. 9% 
Peninsular and Oriental Steam............... 38340 0... 37 9 - 1 
Gas Light and Coke ................c..sessseoeees BO + nieaseots 152 5 
Imperial Continental Gas ..................... Se ee? saskeore 149 51 


BaNnkKS8s.—The principal movements have been as follows -— 
Anglo- tian are 1 lower; Bank of Egypt,1; Bank of 
New South Wales, 2; London and County,1; London and 
Westminster, 1}; Lundon Joint Stock, 1; Oriental, 1; ang 
Union of London, 1; Agra advanced 4, and Metropolitan 4. 

TELEGRAPHS.—Anglo-American have declined about }; 
Brazilian Submarine, }; Mediterranean Extension, 4; and 
Submarine, 1. 

Mines.—Cape ea are down 4, Pontgibaud 2, Rio Tinto 
3, and St John del Rey 5. 

MISCELLANEOUS.—Gas securities do not show much change, 
although prices exhibited some recovery early in the week, 
which, however, was followed by a relapse. e think it is by 
no means certain that the quoted prices are to be relied on by 
those who would buy gas stocks, and we believe that we are 
not in error in stating that in spite of the panic, the actual] 
transfers sent in for registration at the various companies’ 
offices have been comparatively few. In the other markets, 
Ebbw Vale has fallen 1, India Rubber Gutta Percha 4, United 
States Rolling Stock 14, and London General Omnibus 3. 

Buixii0N.—The following is taken from the circular of 
Messrs Pixley and Abell, dated October 17:— 

Gold continues to flow in from the continent, chiefly from Paris, 
and although a few shipments have been made to the United States, 
the bulk of the arrivals have been sent to the Bank, no less than 
621,0001 having been purchased by that establishment since our 
last week’s circular. In addition to the amount received from 

France, the Pekin has brought 100,2101 fiom India, and the Moselle 
11,0001 from the West Indies. 

Silver.—Prices of bars have shown a continued decline since our 
last, and the quotation given below of 493d exhibits a fall of 194 
per oz in the week. The market during that time has been dull 
and unsettled; the exchanges from India have gradually fallen. 
The rate for the Council drafts yesterday was much lower, ls 7d 
per rupee, and even at this rate only about half the amount was 
allotted, and there are no orders for the East ; under these circum- 
stances it is not surprising that silver which at the end of last 
week was worth 51d, has to-day been sold at 493d. "We have 
received during the week 44,0001 from the Pacific, about 12,000 
from the West Dedien and about 7,0001 from New York. A portion 
of the first arrival was sold at 503d, but only 494d could be obtained 
for the remainder. The steamer sailing to-day takes no silver to 
the East. 

Mexican Dollars.—There have scarcely been any transactions 
during the week : the market has been very depressed, and we are 
quite unable to give a quotation at present. The arrivals have 
been about 20,0001 from the West Indies and the United States. 
The Peninsular and Oriental steamer leaving to-day takes 23,0501 
to China. 

Exchange on India for banks’ drafts at 60 days’ sight is 1s 73d 

r rupee. Tenders were received yesterday at the Bank of Eng- 

nd for 40 lakhs of rupees of India Council bills. The allotments 
were as follows :—To Calcutta, 11,40,000 rupees, average rate, 
1s 7:024d; Bombay, 10,00,000 rupees, average rate, 1s 74; Madras, 
13,700 rupees, average rate, 1s 7°25d. Applications on all three Pre- 
sidencies, at 1s 7d per rupee and above, receive in full. Compared 
with the last allotment of these bills on the 2nd inst. there is a fall 
in price equal to 24 to 2 per cent. Tenders for 40 lakhs of rupees 
are invited for the 23rd inst., and it is officially notified that on 









American Securities.—Prices have come lower for the 
United States, both for Government and Railroad Securi- 
ties, and it appears that money is more in request in New 
York. 


this occasion the Secretary of State for India will not exercise the 
power reserved of increasing the amount for sale by the sums pre- 
viously advertised, and for which tenders were not accepted, 

amounts being 40 lakhs of rupees unallotted on the 9th inst., and, 
say, 18} yesterday. The latest quotations of exchange from the 



















Closing Prices Closing Prices Ine. East for bank bills at six months’ sight are, from Bombay, Is 734, 
| «¢ s Srovxs. test Friday. this day. 1S . y 
| United States, 1967 (par 103)... id Ly r —— ii pe and from Calcutta, 1s 7jd to ls 7}§d per rupee; from Hong Kong, 
| Ditto 5 % 10/40 Bonds (par 108) ......... omen ws = 3s 8d per dollar ; and from Shanghai, 5s 2d per tael. 
ae rf + ema Loan (par 108) ...... ost ee 108g ¢xd — The following are the quotations for bullion :— 
| Massachussets 5 % Sterling Bonds, 1900. 1068“ es" — a Gold—Bar gold, fine, 77s 9d per oz standard ; ditto, refinable, 
| Virginia New Punded (par Pipclcsi hase, yaa 55 8 - 77s 1034 = oz std; Spanish doubloons, 74s 6d per oz a : 
, Raitnoap Sucuniries. American doubloons, 73s 9d per oz; United States gold com, 
MT rastec's Oortifcates (par MO) MT asec 6 5:54 nel 76s 34d per oz ; German gold coin, 76s 34d per oz. . 
| ppitto Leased Lines Rental Jrast ai 425 ese 42 5 ian Silver—Bar silver fine,59}d per oz std ; dittocontaining 5 ow 
timore and Ohio 6 % Bonds, 1910 ...... et a 107 9 a, ld, d 4 icksi " ; discount, r 
Rarer eee ee ae | = 
3 Trustee's G« tienes ec SEB ncn ey iy On Friday last, the well-known firm of Messrs Heug a, 
| inois Cent Shares (par 108) ............ ¢ 75 = i pers 
Illinois — St Louis Bridge 7%lstMort. 705 __......... 70 3 7 Balfour, and Co., of Manchester and London, 2 are 
s New York Central $100 shares (par 103). 11517 __......... 1l4 5 - & Manchester goods, suspended ——, The lia ee 
Prsnapbenaie $5 ane per SD) ee af . adnate = St - is estimated at nearly 2,000,0001, an it is stated, fall more upon 
j AO fweneral Mort. mn: ee  — aE - 
| PhiladelphiatRcadingGeneral Mort.xall 5570007 oe ioe London than Manchester. 


Some of the acceptors of drafts, drawn by Heugh, Balfour 
and Co., have, we understand, taken them up voluntarily, 
and others we are told have been reque to do so by 
some of the holders. To do this latter is an innovation 
on established practice, which, however convenient it may 


Oruzr Marxets.—The following are the changes in 
the most prominent miscellaneous securities :— 
Closing Prices Closing Prices Inc. 
last Friday. ee Dee. 
isle 6+ 64 
24 -1 





Agra Bank 
Bank of Egypt 


noqpavscenneescevanmues tap innate 101 otereneetl 
paiaineoencsinigiabiadeni 23 5 





















francs 
25.325 
25.224 
25.124 











20.52 
20.43 
20.32 
$ 
4.89 
4.867 
4.827 
£ 
102 








$1,500,000; new 
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Deputies reckon inci 


out a total of $20, 


Oct. 19, 1878.] | 


be to parties immediately concerned, cannot be considered | 
to be to the advantage of trade at large. 
In connection with the City of Glasgow Bank, the failure 
jis announ Messrs T. D. Findley and Oo., of @ = 
with liabilities of 200,000/. The firm was aoe identified 
with Smith, ong _ > Messrs Brown, 
lasgow, have also stopped payment. 
ettelegra Halifax, Oct. 11th, stated that the 
Merchants’ Bank of Charlottetown, Prince Edward's Island, 
closed its doors on the 10th inst. The liabilities were esti- 
mated at $336,000, and the assets at $564,000. 


The following are the standards for gold points of the four 
principal gold exchanges :— 


French ExcHance. 

Or gold point of 4 per mille—for us. 

Par of exchange. 

Or gold point of 4 per mille—against us. 
German EXxcHANGE. 

Or gold point of 5 per mille—for us. 

Par of exchange. 

Or gold point of 5 per mille—against us. 

American ExcHAnas. 
Or gold point of 5 per mille—for us. 
Par of exchange. 


Or gold point of 8 per mille—against us. 


AUSTRALIAN EXCHANGE. 
Always for us. 


The exchanges were yesterday :— 
French short exchange f 25.32} or 4 per mille—for us. 
German shortexchange m20.49 or 34 per mille—for us. 


New York exchange 
at 60 days i $4.79 


At 6% interest, short $4.84 or 54 per mille—against us. 
COURSE OF EXCHANGE. 














wg] § 


oe 
Bese 


12 5 12 12 5% 
z= $ 12 12 2 
20 76 | 20 80 20 77 
20 76 20 80 20 77 
20 76 | 20 80 20 77 
1215 | 12 20 12 173 
12 15 12 20 12 17 
as B74 a a 87 
25 25 | 2535 || 25 273 
25 50 | 25 55 25 55 
25 50 | 25 55 25 55 
28 40 | 28 50 28 35 
463 46 
‘4 | 
‘i | si 
463 ‘at 
51} 
514 


Latest Rates of Exchange 
Dates. on London. 








NOTICES AND REPORTS. 





STOCKS. 
















Egyptian Finance——The usual monthly statements of the 


| receipts by the Public Debt Commissioners give the followin 


cLeod, and 


ECONOMIST. 1235 | 
| 





BRRRERESESEEE 


22 
heh 


i atone Oct. 17 25.324 (cheques) Short. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


— 


anne — 20. 

oat a ~- 20.50 — 
aeons | — ¥% 22.22 3 months’ date. 
eae | — 20.23 —_ 
Sant ' — 7 11.81 = 

maa ee |< - 
mas _— ae i — 
no ahead ta 1 — 
oe _~ " - ie aaa 
semanas _— ys 
areata Sept. ... us 90 days’ sight. 
oe | — 2% -- 
Pitre — ¥ d _ 
AES — £ — 
Die — ~£ 264d a 
ean og Oct. 16 1/7 6 months’ sight. 
pe Ml — 16 V7 & os 
oheaat — 16 3 _ 
Oreccceces =e 16 5/2 — 
Seiieires: Ang. 10 3/10} ¢ oe 


North o | 
Chitian Finance.—The Santiago correspondent of the | year oa 30th gree including 4,541/ brought forward, | 
Chilian Times says that the Committee of the House of were 58,6071. A > Te tt 
edtnary seostyhen GLASIA DOD; ‘lope thoes, the eS ern arahen oni ary trege| 
: receipts, 00; loan m the | dividend is now pro eaving, applying 1.000? to re- 
$2,725,000; account current with the Banco Nacional, i | 
la loan in accordance with the foreed currency 
W, $1,227,500; and imterest on notes, $80,000; thus 
, and a balance of $18,200 to tt. r . 7 
n 43 per Cent. External Debt.—A further remittance the eo Glasgow Bank is not received during the current 


te 7 2 
S161 in Bille eatin to $10,080, in bills on New York,and _ year. 


totals : account of the Unified debt 397,8097 was encashe 
from Ist May to the 30th ult.; on account of the short loans, 
850,742] was received from Ist January to 30th ult., of which 
592,5151 was placed at the service of the bankers who have 
paid the coupons; for the preference debt 134,8651 was en- 
cashed from the railways for the coupon due on the 15th inst. 
the payment of which has been announced by the agents. 


Indian Transfer Loan.—Advices dated Calcutta, Oct. 17, 
state that the total amount of 54 per cent. rupee stock ten. | 
dered for conversion into the new 44 per cent. transfer loan | 
is 78,673,400 rupees, leaving 19,778,300 rupees for redemption 
on May 1, 1879. Tenders for the balance of the new transfer 
loan will not be accepted below par. 


Peruvian Debt.—The following is rather an ambiguous | 
extract from a letter from General Prado :—* My Government | 
cooupying itself actually, and with all possible good will, in| 
complying with the bondholders for January 1 prox., as he has | 
solemnly offered.” 

RAILWAY COMPANIES. 

_ Buenos Ayres Great Southern —The s receipts for the | 
six months ended 30th June were 177,1851, or 27,652! more | 
than in the same period in 1877, while the working ex enses | 
were 85,0441, or 2,1027 less. Debenture interest, loss by ex- 
change, &c., absorb 45,8451, leaving 46,2961 available. This, 
with 2,004 withdrawn temporarily Piven reserve, admits of an} 
interim dividend at the rate of 6 per cent. per annum. Both | 
goods and passenger traffic have produced more revenue, | 
although fewer passengers have been carried. 

Caledonian.—At a recent meeting the creation and issue | 
were authorised of 164,000 5 per cent. 101 preference shares, to 
be issued at the price of 111 10s, and to convertible into || 
ordinary shares or stock of a like amount at the option of the | 
holder on any Ist of January and 1st of July within five | 
years from 22nd inst. 

Erie.—The chairman and vice-chairman of the reconstruc- i 
tion trustees have issued a caution respecting the idea that | 
there is any way of avoiding the payment of the assessment 
on the shares on the 31st inst. without incurring the forfeiture | | 
of the shares, and intimating that there is no prospect or | 


| 


a of any enlargement of time for payment beyond that | 
Highland.—The revenue receipts for the half-year ended | 
August 31 were 176,144/, against 166,6982. Expenses were | 
91,5051, against 85,0237. The net revenue added to the AMLOUD ¢ 
brought forward was 85,1811, and the balance available for | 
distribution 63,3487. After providing for the preference stock | 
dividends, the directors propose a dividend at the rate of 5 per | 
cent., leaving 1,2361 to be carried forward. | 
Midland of Canada.—The old first and second mortgage bonds | 
and interest bonds, can be exchanged for the new first mort- | 
gage bonds on 20th inst., at 77 Cornhill. As soon as possible | 
after the exchange has been effected the bond and share- || 
holders will be asked to elect their directors, whose duty it | 
will be to complete the reorganisation of the company, and to | 
make arrangements for the payment of the interest upon the 
new bonds from Ist Sovenher, 1877. Mr A. Hugel has | 
resigned his position as president; Mr G. A. Cox, of Peter-| 
borough, who has been a director for some years, now holds | 
that office; and Mr Charles Percy has been made general 
manager. 


BANKS. 
Belfast Banking Company.—The net profits for the year, 
ended 3lst July were 45,7681, out of which dividends have 
been paid on the old shares at the rate of 20 per cent. per) 
annum, and on the new shares at the rate of 8 per cent. per) 
annum, leaving a balance of 10,7681 to be carried to profit and | 
loss account. The reserve has been raised to 150,000/, and the 
new profit and loss account opens with 50,0001. Os 8 
Chartered Mercantile Bank of India, London, end China.— 
The net profit for the half-year ended 30th June was 22,714. | 
An interim dividend at the rate of 6 per cent. per annum has_ 
been declared, leaving 214 to be carried forward. According | 
to the balance sheet, 4,161,5341 is due on current and deposit | 
account. The chief assets are, coin and bullion, 2,231,603/ ; | 
cash lent at call or with bankers, 503,152/; Government | 
securities, 846,2111; and bills, loans, &c., 5,380,886. 
ld and North Derbyshire Banking—Mr Tansley | 
Witt, 67 Chancery lane, has been appointed liquidator. 

Scotland Banking Company.—The profits of the 













i 
} 








ividend at the rate of 12} per cent. per| 


duction of buildings account, 8,295/ to be carrie forward. It 
' is mentioned that this balance would admit of the same bonus 
' as that declared at this time last year, but the directors prefer 
| to retain it in case the interest on the notes and deposits of 


reserve fund stands at 203,4411/. 
[ContinveD on Pace 1239.) 
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BANKERS’ PRICE CURRENT, 


BRITISH FUNDS, INDIAN GOVERN- FOREIGN STOCKS, BONDS, &e. AMERICAN STOCKS 
MENT SECURITIES, &c. 


Dividends Due! Britisu Fourps. 








ie 


Jan. 5 July 5 .. 7. Consols ............ 
for Account, Nov.5 ... 
April 5 Oct. 5...3 per Cent. Reduced ............ 






























































April 5 Oct. 5... 7a EES veokphgo dno -nan - » 
Jan. 5 July 5...| Do — ... dan. on 107} 7 
Jan, SJuiy S| Dod} — --. Jan. she. sos 1068 
Jan. 5 July 5 -.-|Amnuities ............ ens ree aes 107 8 
April 5 Oct. 5... Do Wisigeciiy APES pr. 1885 ee 1043 53 
eg og a ( e wes see 10 
Mar. 1i Sept. 11/Excheq. Bille June 1000124 9¢[10e Se Do 1863 |... %| 87 90 oe 
Jane 11 Dee. Il) Do. 1 1001, 2002, and 5001 24 %|10s 5s d BE aconrence 89 91 io 
Inpian Gov. SECURITIES. EE. wteasares 5 %| 86 88 ae 
an. 5 July 5 ...\India Stock 5 % .. oe tant P ae 5 %| 86 88 42 52 
April 5 Oct. 5... Do4% ............ 1888) 98 B. Ayres, 1824 ...6 %| ... ... 42 52 
_ Do Enfaced Papen 4 i484 oii ea 3%)... ... 11 3 
* BOD Sesnicenneed 40 ~ Do 1870 ......... 6 %| 59 61 106 8 
May 31 Nov. 30) Dodo5}% ...... May 1879) ... ... Do 1873 _......... 6 %| 59 61 10 7 
June 1 Dec. 1...) Do do 5 % Rup. Deben. 1882]... ... Chilian, 1842 ...... ies sé we 105 7 
Mar. 31 Sept. 30, Do Bonds, 4 %, 1,0001 ...... 10sd Do 1858 ......... 44%)... ... 105 7 
Mar. 31 Sept. 30| Do do 4 %, under 1,0001 .../306 10sd Do 1866 ......... 7 %| 92 96 105 7 
Feb. 16 Aug. 16 Do Deb. 4%,1,0001&50001 99 Do 1867 ......... 6 %| 77 81 28 92 
MISCELLANEOUS. Do 1870 ......... 5 %| 64 68 25 30 
April 5 Oct. 5... Bk.of England 8k.44 %last}yr/|249 251 Do 1878 ......... 5 %| 63 67 55 58 
April 1 Oct. 1...\CanadaGov.4% Bnds, 1903°8, Do 1875 ......... 5 %| 63 67 
guar. by Imperial Govt...|104 106 . |Chinese, 1874-6 ... 8 %|100 102 Currency Bonps, &c. 
April 1 Oct. 1...| Do guaranteed 4 %, 1910...| ... EE Sciarteeit 8 %| 99 101 1,000,000) Albany & Susque. 1 Mt. 7 % 1906 % 97 
June 1 Dee. 1...\Corp. of Lon. Bnds, 1879, 44 %| ... Colombian, 1863... 6 %| ... ... 17,500.00) Atlantic & Gt. W. 1 Mt. 7 %/1902| 23 95 
Jan. 5July5...| Do do 1882, 44%! ... S .......... 42%) 43 45 11,500,000} Do 2nd Mortgage ...... 7 %|1902, 8 10 
, April 5 Oct. 5...| Do do 1881, 44 %| ... Costa Rica, 1871... 6 %| 9 11 29,000,000) Do 3rd Mortgage ...... 1902} 4 6 
Do do 1881, 4 % 1872 owe T ee “ap Do 1 Mt. Trustees’ Cts. 24 26 
Jn. Apr.Jly.Oct.|Metropol. Brd. of Wrks 3} %| 98 99 Danubian, 1864... 7 %| 88 93 Do 2nd do ............... 9 ll 
Jn. Apr Jly Oct.| Do Serip (7 51 paid ) a7 5 73 74 I ocean 8 %| 98 103 8 eee a 
; a Ecuador, New Cn. 1%) 6 7 6,000,000| Atlantic, Miss. , & 0. Con. 28 30 
COLONIAL GOVERNMENT yptian, 1864 .. 7 % 2 ommittees’ Crts. 28 30 
Unified Dbt. 7 %| 55} 553 3,500,000) Baltimore & Pot. (Main 
SECURITIES. : | DoGovnt.Pref. 5 %| 69 70° | 1,500,000 Do (Tamael) 0 
. |Entre Rios, 1872.. 7 %,| 81 86 6,500, Burlingtn C. Rapids, & 
Autho- | Dividends Closing es : .. |Greek, 1824-5, xep 5 %| 16 18 14,000,000/Canada Southern, 1 Mt 
rised Due Name. Prices ae | bats Do Coupons i 5 6 20,600,000/Central of New Jerse 
Issue. , . an 3 |*Dec. Honduras, 1867...10 %| 2 4 25,000,000] Do Consolidated Mrt. 
3 foe image ot 3 |*Dec.| Do 1870 ......... 10 %| 2 4 Do ex. Funded Coup... cin a 
£ April Oct.) 1} |*July./Hungarian, 1871.. 5 %| 64 66 | 25,885,000/Cen. n. Pacific of California 6 %|1896,108 9 
150,000\ Jan &July B. Columbia, 1907.. 6 %|108 110 | Jan. July.) 1} |*Oct. Do 1873 *........ 5 %| 66 68 2,000, Do (Cal.& Oregon div.) 6 %|1892) 91 94 
100,000! Apr & Oct|B. Columbia, 1894.. 6 % . «ee | June Dec] ... Do Treasury ... 6 %/101} 24 | 10,000,000! Do d Grant Bnds 6 %|1890) 90 92 
447,000 ‘eer ens 1879-81 ... 6 %/10i 105 | Feb. Aug) ...| .. | Do do 6 %| 93 95 |  2,500,000\Chic. Burling. & Quincy 5 %| ... | 
4, Jn&Jly| Do 1882-4 ........ 6 %|104 108 | Jan. July.| ... |*Dec. |Italian,Marem.RI 5 %| 71 73 2,000,000) De: laware & Hud. Canal 7 %| ... 100 102 
4,734,580 Jan&July| Do 1885 .. 5 %/102 104 | April Oct.) ... |*Jan.| DoStateDomns. 5 %/| 97 99 ,000| Detroit & Milwau. 1 Mt. 7 %/1875 45 50 
1,025,752\Jan&July| Do 1885, Ins. Stk. 5 %{102 104 | Feb. Aug| .. |*May — SEE deseo 9 %/|111 113 1,000,000} Do 2nd Mortgage ...... 8 %|1875, 4 50 
1,138,152|/Apr & Oct} Do Dominion of, Jan. July.| 2 |*Apr. BN oops nstns 7 %|104 106 78,000,000 Erie $100 Shares ......... en 
1903 59 %/103 105 eke .» | «+ |Mexican, 1851...... 3%). 7 7 Do Reconstruc. $6 pd . | EW 
: 5,483,700|May& Nov! Do 1904-5-6 ...... 4% 91 92 a oe Do 1864 .......3%| 3 4 si Do do $4 paid ............ es 13 
, 4 Lane Mage Bor Do 1904-5-6 4%} 91 92 | May Nov]... ... a 1876.. 44%| 95 97 8,536, Do Preference Shares 7 %| ... | 25 2 
|Apr & Oct|Cape of Good Hope, Jan. July.) ... |... Do 1878 ......... as 94 96 sd Reconstruc. $3 pd . | a ob 
1890-1900 ... 6 %/113 117 De 2 ... |Paraguay, 1871...8 %| 4 6 ds Do do $2 paid ............ ila 
. |Apr & Oct} Do 1880-90 .0.......6 %| ... |... 2 She Oe Be. .... ki 8%| 4 6 10,000, Do Reconstrue. Certs. 7 %| ... | 58 60 
> . Jan&July| Do 1891 ............ 6 %|110 114 “ 2 .. |Peruvian, 1870 ... 6 %| 12} 13} 1,700,000|Galvest. & Harris. 1 Mt. 6 %|1911) 89 91 
219,700|Apr & Oct] Do 1900 ............ 5 %/106 108 “i dh ge Do 1872 ......... 5 %| 10 ll , Tilinois Cen. $100 Shares 1% 7 
5,845,000. Apr & Oct} Do ... .. 44%! 93 94 | Jan. Julyjn’ne| ... |Portuguese......... 3 %| 49 494 2,000,000) Do Bonds, Ist Mort.... 6 %/1898 1€2 104 
250,000|May& Nov “Bors ee Sans 6 %)\100 101 " oat lone? HN I So kesnk a oS 3,000,000| Lehigh Vall. Con. Mort. 6 %/1923 101 103 
; 350,000| May& Nov 0 1882-3 ......... 6 %|107 109 | Mar. Sept) ...| ... |Russian, 1822, Stl. 5 %| 77 79 14,000,000| Miss. Kan. & Texas,1 Mt. 7 %/1904) 44 47 
400,000) May& Nov ... 44%/105 107 | Jan. July.) 2 |*Oct. | Do 1850 ......... 44%| 76 80 , New York Central ...... 7 %| ... 120 121 
150,000 May& Nov sieewtiista 1882 _.. 6 %|106 108 | June Dec) 1} |*Mar.| Do 1860 44%| ... ... 89,428,300/ Do $100 Shares ........ = a 
400,000|Feb & Aug| Do 1895-6 ......... 6 %/115 117 | May Nov.) 14 Do 1859 ......... 3 %| 60 63 | 10,950,000/Oregon & Califoria,1 Mt. 7 %|1890! 35 40 
100,000, May&Nov| Do .................. 4§%|100 102 | May Nov, ... Do 1862 ......... 5 %| 78 79 Do ‘ort Com .. | 29 31 
100,000|Apr & Oct|Natal 0.0.0.0... 6 %|103 105 | April Oct.) 1 |*Jan.| Do Ang.-Dutch, 63,709,400| Pennsylvania, $50 Shres .. | 323 333 
69,000|May& Nov} Do ............... 6 %|107 109 1864, 100 ... 5 %| 81 83 0, Do ist Mortgage 6 %!1880 103° 105 
: 137,000 May& Nov} Do .................. 5 %|106 108 | April Oct.) 1 |*Jan.| Dodo 84ll5).. 5%)... ... 3,000,000} Do Con. Sink. Fd. Mt. 6 %|1905) 96 98 
‘ 1,300,000 Mar&Se Do ; .... 44%| 91 «98 April Oct.) 1 |*Jul Do do 1866, 1001 5 %| 81 83 32,684,375) Philadel. & Read. $508 | 133 14 
166,000 Jan& July|/New Brunswick ... 6 %/110 112 | Apail Oct.) 1 |*July.| Dodo 8#llyy... 5%)... ... 1,000,000 Pittsbg.F.Wayne.& Chic. 8 % 106 108 
5,031,500 Jan& July New South Wales.. 5 %|10a 107 | May Nov. “15)*Aug.| Do (Nick. Rail.) 4 %| 71 73 3,000,000] Union Pacifie Ld. Grant 7 %'1889 105 107 
1,000,000 Jan&July} Do .................. 5 %|103 105 | Feb. Aug.|-098/*Feb.| Do1870 ......... 5 %| 79 81 27,237,0%|Union Pacific Rail.1 Mt. 6 %|1898'108 110 
:a 1,901,500 Jan & July _ ets ae 4%|95 97 Mar. Sept.| 098)/*Feb. | Do 1871 ......... 5 %| 78 79 
: 93,100 Jan & July) New Zealand, 1891. 6 %j111 113 | April Oct.|-098)*Apr.| Do 1872 ......... 5 %| 77} 78 STERLING Bonps. 
. 3 488,000 Jan&July) Do 1914 ............ 5 %/102 104 | June Dec.) -098\*Dec.| Do 1873 ......... 5 %| 802 81 Allegheny Valley guar... 
7,153,100 Quarterly. - Consolidated. 5 %| 98 100 | April Oct.|-098),*Apr.| Do 1875 ......... 44%| 70 Atlan. &G. Wst.Con. Mt. 7 %|1892| 
"201,500 Mar&Sept| Do 1891 ............ 6 %/109 111 1.75} Dec. |S. Domingo, 1869.6 %| 4 6 Do Leased Lines Trust 7 % |1 
$29,900 June&Dec} Do 1891.0... 6 %|111 113 | Jan. July. 2} | Dec. |Santa Fé, 1874 ... 7 %| 83 88 000 Do do 1878 ............... 
31,606, Apr & Oct} Do 1869 ........... 6%]... .... | June Dee 1 ... Sardinian, 1851. 5 %| €7 89 1,520,000| Do Westrn. Extension 8 %|1876 
6,000,000 Feb & Aug! Do 5/30, 1879-1904 44%] 90 92 | June Dec.|n'ne| ... |Spanish, 1867-75.. 3 % 144 1 Do guar. by Erie Rail. 7 % 
1,250,000 Jan & July! Do 5/30, 1881-1906 5 %| 98 100 | June Dec) ..) .. | Do... secu 2 %| 31% 3: 800,000) Baltimore and Ohio... 
5200000 Marktert) Do 10/40, Scrip... 5 %| 96 98 | Jan. July.) 1} | Dec.| DoQuickslyr.M. 5 %/| 95 98 De cbingivecte eae te 
225,000' Jan & July Nova Scotia, 1886... 6 %/109 111 April Oct.) -45| Jan. Swedish Gov. 1864 44%| 95 97 SD comniditinmanrocatnena tos 
220,000 Jan & Sept|Prince Edward Is- Jan. July! 3| ... | Dols6s ..... 5 % 108 106 SP WIG sco cis toh ine ose 
land, 10/30 ...... 6 %/107 109 | June Dec)... | .. | Do 1876 ......... 44%| 97 99 00/Cairo and Vincennes 
800,000! May& Nov Quebec (Prov. of) 5 %/100 102 | June Dec]. | Do BOOBs, éceieas 4 %| 87 89 900,000/Chic.& Alton Stl. Con.Mt, 
860,000 May& Nov} Do ......... 5 %|100 102 | April Oct.) 1 *July./Turkish, 1854. 6 % oe 500,000/Cleveland, Columbia, &e. 
1,850,200 Jan & July Queensiand, 1882-5 6 %|103 107 April Oct.) ... | ... Do Egypt.Trib. 5 %| 67 70 ern Rail. of Massa. 6 
1,608,050 Jan & July! Do 1891-6 ......... 6 %|112 115 an 1 |*Dec.| Do il6s8 ......... 6 %| 20 22 ,000| Erie Convertible Bonds 6 
4,902,400 Jan&July| Do 1913-15 4 %/| 86 88 2 | Nov.| Do 1962 ........ 6 %| 16 17 Do 1st Consol. Mort... 7 
300,800\Jan &July|S. Austral. 1879806 %/| ...  ... 2 | Nov.| Do 1863 ........ 6 %| . ex. Recon. Certs 
299,500 Jan&July; Do 1881-1890...... CE Sic Toon 1 |... | DoGen. Debt... 5 %| 102 114 Do Recon. Certificates 
410,200 Jan & July Do 1891-1900...... 6 %|114 117 . 2.44 Nov Do 1865 ......... 6% 15 16 o Sab peiipeseasesecessvcccses 
778,50 Jan&July| Do 1901-1918... 6 %|118 122 | Feb. Aug| 1 *May.| Do Guaranteed 4 % 100 102 Mlinois&St Louis Bridge 7 %|1900 
240,000 Jan & July} Do 1911-1920...... 5 %|107 109 , 1 | Mar.| Do 1869 ......... 6% 14 14 Do 2nd Mortgage ...... 
3,441,300 Jan&July) Do 1894-1916... 4 %| 89 91 | April Oct) 1 *July.| Dol871 eae? oo 1,000,000) Illinois Cen. Sink. Fund. 5 %|1903] ‘ 
100,000 May& Nov|StraitsSetmnts.Gv. 44%/101 103 | April Oct |... | Do 1871 Eg.Tri. 44% 48 50 SEP sdenpepoetensocasbecencets 
102,500 Jan & July Tasmanian, 1895 .. 6 %/112 114 © Do Treasury A. 9 % 20 22 SM xs vasmnagcotsbbasevitiienses ss 
552,900 Jan&July| Do 1893-1901... 6 %{112 114 DodoB ......... 9 %| 20 22 Lehigh Vall. Con. Mt. A 
100,000 Mar&Sept/Trinidad Debntres. 5%]... ... | DodoC ......... 9 %| 20 22 e and Nashville 
100,000 Mar&Sept} Do .................. ee .|_.. | Dodo Band. 9 %| 20 22 700,000| Memphis & Ohio, lst Mt 
850,000 Jan & July|Vietoria, 1891... 6% 116 118 “a 1 | Mar.| Do 1873 ....... 6 %| 12 123 )00/Milwanuk.&St Paul, 1 Mt 
7,000,000 Apr & Oct) Do 1883-5 ......... 6 % (108 106 24 | Nov. |UruguayCon.1871 6 %| 244 254 800,000|N. York & Canada Rail. 
2,107,000 Jan&July| Do 1894... 5 %{103 105 | Jan. July. notapplied/Venezuela, 1859.3 %| 7 9 2,000,000|New York Central 
4,500,000. Jan&July| Do 1899-1901... 4. %| 90 92 | Jan. July.|none Do 1859 ......... 14%/ 3 5 orth. Cen.Rail.Con.Mt 
5 se | May, Nor|notapptieal Do 1863 6 %| 14 16 General Mort... 
DOCKS. April Oct.\notapplied| Do 1864 . 6 %| 10 12 000) Paris and Decatur ...... 
aa ee oT.—Dividends on the before-mentioned stocks Ivania Gen. Mrt. 
iets, Closing papenie in London. Do Sink. Fd. Mt. 
vised sl ince ae satveny rgentineHd.Dis. 6 %j 48 45 400,000| Philadel. & Erie, lst Mt. 
Towne. . Prices. an. July.in’ne| ... ‘Avetrion Sil. Ren. 5 % 53 55 WW ns dinbdSvscdehstobenattires 
| May Nov.\n .. | DoPaper ...... 52 54 Do General M 
£ | a ee my ee —— mtes ... 3 %| 74 74} poral. & Reed. Gen. t. 
2,385,500) Stock. | 100 Rast and West India 122 125 ¥ ne wee Preteen etree eee 5 % 111 12 P o eme M 
1,421.400)Stock| 100 [Hull -...fl0$ 108 | ZAR. Sly)... |... [Ttaliam, ex. 25¢ ... § %) ral 728 a es 
6,756,607 /Stock.| 100 {London &St Katharine| 64 66 | 7eb Ang.! ...|_... |R. Swedish Fund. 44%) 95 97 |  1200000)Pittebry. & Connellsville 
See aevistoek. | ; 100 |Millwall .................. 87 92 hb Memhiad enkuniae ie diseans weasel 
2A9)Stock.| 100 ~ 82 whichvasterisks are prefixed. In almost all other United N. Jersey R. & 





85 
964,813|Stock.| 100 Surrey Commercial __!137 140 case, where there are drawings, half-yearly. 
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15,000 10 100 
905.” te Be 10 
oe, | ICIS“ cothekiod 10 

15,000, 8°” % 100 | 20. 
50,00012 % |National ............... 50 
187,500 124 % 5 
30,000 7 % |National of Lpool,L.| 25 
to o00 ae © |NetProvefiinglandl 50 
, Ov.0 50 
105,62521 % | Do ......... _ acts 20 
45, 6 % |N.Lond.& Brazil.,L. 20 
39,325 44 % |North-Eastern,Lim.| 20 
50,000 8 % |North-Western ...... 20 
60,000 10 % |Oriental Bnk. Corp.) 25 
20,00015 9% |Provineil. of Ireland 100 

400015 % | Do New ............ 0 

1250010 % |Queensland Nat.,L.) 10| 5 | 

mde ae 

ua 

50,00016 % |Union of Australia... 25 | 25 

8,082) Ps Do 251 Scrip ...... | 25 | 25 

90,00015 % |Union of aan | 50 | 15} 

TELEGRAPHS. 
Closing 


—— = 


Preferred......... 864 87% 
Do Deferred ........ 314 32 

10 Brazil. Submarine, L st 
8t 8} 


Dol0 % Preference| 10 1 


9 
10 | O} 
Direct U. 8. Cable, L. - 
Limited 7 























10 Eastern, Limited..... 
100| Do6% Debentures 104 107 
100; Do5% 99 101 
10| Do&6% Preference. 103 11 
10 |Eastern Extension, L 100" 
160 | Do6 % Debentures 
0 ‘German Union Tel... 10 


Ge 

Globe Tel. & Trust, L. 5 
Do 6 % Preference.| 10} 1¢ af 

Great 74 

































eee eee res 





THE ECONOMIST. 
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Autho- |Lst Y: Closing 
rised |Divdnd Name, 
Issue. |Pr.Shr. Prices. 
£ sé 
50,000; 1 20 nce Brit.&For./100 
10,000}... Do Marine beeen ce 20 21 
i as a9 Narang 6 
3,000 Argus Life............ 25 
50,000; 1 0 Ol Brt.&For. i + iss 1s 
0,000; 0 4 9Church of land 2 “aa 
5,000/*0 10 O/Cleri 4 10 | 26 30 
50,000) 0 15 0\Commercial Union 5 | 17} 18} 
4,000/*4 0 O/County Fire ......... 80 | 95 105 
6,160; 1 16 O|\Crown Life ......... 383; 37 39 
50,000\*0 5 O\Eagle Life............ 5| 6 6 
10,000) 0 14 0|/ Equity and Law 6 | 13§ 144 
20,000; 0 6 O|/English & Scot.Law| 50 | 3} 7 
10,000} 0 8 O/General Fire & Lif 5 7 8 
25,000} 0 4 O\Globe Marine, Lim 4| 3 3 
20,000! 3 5 OIG dian F. L.|100 | 50 | 70 72 
20,000) ... |Home &Colonial,L 5}; 1 h 
12,000} 7 0 O\Imperial Fire ...... 25 |151 153 
7,500/*1 © OImperial Life ...... 10 | 23 24 
13,453/ 7 10 O\Indemnity Marine.|100 | 50 | 95 99 
50,000} 0 12 O|\Law Fire ............ 4} ll 12 
10,000|*4 5 O|Law Life ............ 100 |117 19xd 
100,000} 0 6 O\Lancashire F. & L 2| 7 7 
20,000) 0 12 and General 8} 11412 
87,504; 0 14 0|/Lpool.,Lon.,&Globe 2 | 165 1 
49,626, 1 00 (1l annuities). .. | 214 
35,862) 3. 0 0}\London 124) 66 68x 
40,000/ 0 3 6|Lon.&Lancashire F 24) 5k 
10,000} 0 1 4/Lon.&Lancashire L 27/, 1 i 
000; 0 6 O}Lon. & Prov. Law L 6% 54 6 
50,000} 0 6 0\Lon.&Prov.Marine 2) 3 4 
10,000'5 0 O/Marine ............... 18 | 82 8 
000; 0 6 0\Maritime, Limited 2| 42 5 
50,000; ... |Merchants’ Marine) 10| 2 4 
40,000! 2. 2 6 N. Brt.& Mercantile 64) 42 
30,000) *1 0 0'Northern F.& L...\l 5} 41 42 
40,000 7 6Ocean Marine . 5| 62 7} 
159,125l\*5 0 0 Pelican Life .........| ... 32 | 55 60 
6,722'19 10 0 Phoenix Fire.........) ... ... 1808 313 
2,500/*1 5 0 Provident Life...... 33 37 
200,000! 0 30 mn Fire & Life 34 
200,000, 0 8 0 | Sereeeer 8} 
689,2201'20 0 O'Royal Exchange Stk 400 410 
100,000} 0 18 0 Royal Insurance ... 21 213 
10,000)*3 10 0 Standard Life ...... 79 81 
800|*10 0 0 Sun Fire...............| ... 450 475 
300/*2 14 0! Do Life ............ 75 80 
100,00¢ 0 12 0 Thames&Mersey M 8 8 
500/18 0 0 Union Fire & Life. 
41/200 0 10 0 Union Marine, L... 7& 7} 
5,000 2 11 O'Universal Life ...... 38 40 
50,000' @ 10 0 Universal MarineL! 20 9% 92 











GAS. 
Auth S 
rised 3 Name. 
Issue. Dm 
5, 20 Bahia, Limited ............ 
40, 5 Bombay, Limited ......... 
10, 5 BN cnctoclenicksecshead 
550,0001|Stk. Commercial .................. 
20 20 Continental Union, Lim 
20, 20 NG ih 5a dette Sesees 
10, 20 Do 7 % Preference 
23, 10 | 10 |European, Limited ...... 
1s ORR eS eee 
10 Oe IS, 5 ico iceudilies 


4,004)2401 Stk. - Gas — & Coke A, Ord./150 





50,000) 10 Do 5 % Pref. A,4thiss., 14 15 
10 Dod % Pref. A, 5thiss. 11 12 
100,0001/Stk./100 | Do B,4% maximum...| 75 80 
200,0001/Stk./100 | DoC,10% Preferential|185 95 
300,0001/Stk.|100 | DoD,10% — 185 95 
165,0001/Stk./100 | Do E,10% — 185 95 
30,0001/Stk.|100 | Do F,5% oe 95 100 
60,0001 Stk./100 | DoG,74% — 135 45 
1,300,0001|Stk./100 | Do H,7 % maximum ..|110 20 
5,000} 10 | 10 Hong Kong and China...| 17 19 
2,800,0001) Stk./100 ‘Imperial Continental ...\145 55 
250,0001/Stk./100 ‘London .............c0c000--. 145 55 
150,0001 Stk./100 | Do lst Preference ...... (110 20 
25, 20 | 20 ‘Monte Video ............... 13 15 
27 ae P Oe Wr Ss... ide dcd..... 33 
144,0001'Stk.|100 | Do capitalised............ 90 100 
360,0001'Stk. 80 De Née..4....25.3..... 100 10 
37 20 | 20 ‘Rio de Janeiro, Limited. 20 
7; 10 | 10 iSan P: IS. 6, Ci itivenes % 10 
50 | 50 South Metropolitan ...... 88 93 
4, BORON WO |. ciiiclcs..cllccieiessss 23 
20, 124 BP Es doi ctielenss capt Bebeckan 223 23} 
15,000 10 | 10 Surrey Consumers......... 15 16 
10,000'10' 8° Do 114 123 


INDIAN RAILWAY DEBENTURES. 








Deben- Closing 
Capital. Name Prices. 
DEBENTURE Bonps. 

Bombay, Baroda, and Central 
IN i. ss citer ovdthdnrienen tha 4 %| 98 100 
ee ee 43%) ui... 
Sage Se Sata a Ot. 8d. 
ees. cae ee £40... 
nvodt acts outdied Wie i. 
98 100 
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MISCELLANEOUS. 
Last e i losing 
Ann. § i Ee . 
6 % .100 | all be 106 
5 %|Boston 100 | all |10% 105 
Sh Bb ae EEE BA inaadcvcbededacinanccnck 100 | all /103 105 
Sy eS 100 | all [103 105 
6 %/\City of Auckland ............... 100 | all [108 110 
5 %/City of Brisbane.................. 100 | all [104 106 
6 % of Dunedin .................. 00 | all [167 109 
5 % of London, Ist Pret fae oe ion hse ase 
5 %|\City of Melbourne, 1907. ...... 100 | all (108 104 
5 % of Montreal, Sterling 100 | all |101 108 
5 % RRR ale aa 100 jail 101 108 
6 % a Ottawa, Sterling ....../100 | all [105 107 
6 % leemable 1893 ......... }100 | all (105 107 
DD Sle I nice eiasencsetbhc ls 100 | all |142 104 
6 %| Dodo IWS oo... 100 | all |165 107 
5% |City of Providence Cow Bae Gtk. all {101 103 
6 % City of ebec Consoli all 103 105 
S Oi ie sa etd. ‘ho fall 103 105 
6 %| Do Redeemable 1905......... 1100 | all {198 105 
6 % @ * of Toronto Sterling Deb.|100 | al} (106 168 
6 % Waterwork Debentures/100 | ali |106 108 
6 %| Do Sterling Consol. Deben./100 | all 8 110 
7 % ee Mort.Loan 100 | all 80 
9 % , . 86 | 
6 % 
5 % 
6 % 
6 % 
5 % 5 
4 % 
6 % 
6 % 
6 % 
6 % 
6 % 
6 % 
3 % 
6 
6 
6 


o~ 





lf % s, Limi 363) 
6 %|City of Lon. Real Property,L.| 25 | 12 | 
Colonial, Limited 50 | 20) 








64 %|Credit, Limited, A Shares __| 3a all | 1 
15 %|Credit Foncier of Mauritius,L| 50 | 10 | 144 15} 
6} %|English & Foreign Credit, L.| 10} 8 |... ... 
8 %/\Fore Street Warehouse, Lim.| 16}14) 22 2 
143 %|Foster, Porter, and Co., Lim.) 15 | 103, 19 20 
5 % General Credit & Discount, L} 10 74, Sk 6 
... [India Rubber, Gutta Percha,| eo 
and Telegraphic Wks., L.| 50 | all | 29} 304 
Sint. \Internat. Finan. Society, L.| 83, 33 22 3 
10 %\Liebig’s Extract of Meat, L. 20 jall | 28 29 
.. |London Finan. Association,L sc. See 
17} %|Mauritius Land, &., Limited) 10 | 2 | 4 5 | 
5 %|Milner’s Safe, Limited........ 10 jali | 83 94) 
11 %|National Discount, Limited... 25; 5| 9 9) 
15 %|New Zealand Loan, &., L....| 25 | 24) 5 5) 
12 %|New Zealand Trust & Loan,L| 25 5 | 93 10 
5 %| Do Preference................. | 25 [all | 25 26 
20 %/\Telegraphie Construc., &c. L! 12 jall | 29 30 
20 %|Trust & Agency of Austral.L| 10| 1| 22 3% 
9 %/Trust & Loan Co. of Canada,L| 20; 5] 7: 72 
7% %|United ar Lim.. | 15 | 6) 4 5 
15} % |Australian Agricultural ...... 25 | 214! 79 81 
2 p.s.|British American Land | S7tiall | 31 38 
3tP. s.|\Canada Company ............ | Llall | 8 8% 
Hudson's Bay .. 17 |all | 10 104 


9% |Land Securities, Limited ..| 50| 5 
Natal Land & Colon. Co. Lim.' 10 | all | 3} 
Nth. British Australasian, L. Stk. 100 |. 40 
ua "% |C & Southland Invest.L. 5| 1) 

% |Peel River Land & Min. Lim./Stk.\100 | 87 
1 x Scottish Austral. Invest. L.. Stk. 100 |195 
8 %/|South Australian Land ..... | 25 | all | = 
Van Dieman’s Land . | 30 | all | 


On 


s @, 
Cian r seamen’: 


~~ +e 


44 %|Amazon Steam Navigation,L_ 20 aol 8 
5 %|British Ship Owners......... | 10 
10 % |General Steam Navigation... 15 | all’ | 27 
... |Merehant Shipping, imited, oO jal | 9 
24 % National Steam Ship, Lim | 2 — | 7 i 
44 %|Peninsular & Oriental Steam! all | 37 | 
44 %| Do New, 1867 ................. | 30 | 20 | 33 
43 %|Royal Mail Steam .... 10Q | 60 | 51 
8} %|Union Steam Ship, Limited.) = ‘= = 
35°77|Assam ......... | 301 20:16 
p elpeneh ie et | at ait a 
eeling, 
7 % oon Limited de 10 | au 104 uy | 
ae. r Assam, Limi wae la 
* |anglo-A entine, Limited | Siall| 4 44 
7} %|Edinburgh Street .............. 10 ‘all | 155 16 | 
6 %|London, Limited ...............| 10 all | 123 13 | 
8} %|North Metropolitan............ 10 | all 15§ 
of Palace, A .............../8tk.100! 55 60 | 
ee TF vassscicn Adin. 2 ST 
7 %| Do Preference..............-. Stk 100 | 85 90 | 
6 %| Do Debentures ............... stk. a ne 
510/10/Italian Irrigation, guar. .. 
" % Lion Brewery, Limited Pes | 17 | 34 354 
Do Perpetual Preference... 20 | all | 244 254 | 
om aiaetes Coneral Omnibus, L_|Stk. 00 | - 10 | 
.. |National Safe Deposit, Lim. 10 | all | 3} 
Native Guano, Limited ... ' 5 ab} 3 3 | 
New Sombrero »L. 10 7 al | = = 


| 26 ow | 
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CIRCULATION OF BANKS IN THE UNITED KINGDOM. 
(From the LONDON GAZETTE.) 


ee a ——_ 
Sa - a — 


ENGLISH PRIVATE BANKS. : _ ENGLISH JOINT 'T STOCK | BANKS, 





AVERAGE CIRCULATION. AVERAGE CircvLatioxg, 














































































110 York Bank 
Total 


| 
| | 
Autho- BANK OR BANKING COMPANY. | rised ‘katie 
BANK. | rised Weeks Ending | ak: Weeks ) Ending 
I es ae eee | Sept. 7. |Sept. 14.|Sept. 21 Sept aa 
| —e 14.\8ept. 21.)Sept 28. pwnpee Seg P pt. 21 \Sept 28, 
- | } ———e 
> £ £ £ 
P >. ofl £ £ £ £ | ; 
1 Ashford Bank oc cscceceeneeee] My8H0] 10,452) 9,922] 10,906] 11,281 | 3 Bavmctny memoneland svse-ven---ve| TERRE) OBIS 1981 - L218 
2 Aylesbary Old Bank — | 46/461| 19,240] 20,315] 20,650) 20,443 | $ Bradfom 48,603| 49,029| asi0s| 2? 
3 Baldock and Biggleswade Bank nk ...| $7,228) 18 349 | 18,422) 18611} 19,0381 | 4 Bank of Whitehaven, Limited ...... 23,401| 22.425) 23'187| safoyh 
> See Ean... | TY AGBY (8.288) S185) Sms) 5590 | 5 Bradford Commercial .................. 20,260) 18,475| 19,402! 9977 
5 Bedford Bank ad 34,218 | 24,190 24,898 26,246 27,441 6 Burton, Uttoxeter, & Ashbourn Un. $2,732 32,159 31 ‘610 755 
6 Bicester and Oxfordshire Bank sual 27,090 | 12,610 12,975 13,484 13,798 7 Chesterfield and North Derbyshire... 3.155 2'889 2'550 
2. 1, | 75,069) 41,910) 44,851) 47,333) 49,610 | 3 Gumberland Union 35,546| 35.064| 35431 
8 Broseley and Bridgnorth ‘Bank --| 26,717} 11,059) 11,373| 11,496] 12,030 9 Coventry and Warwickshire ........ 11.245 11.528 12,196 
9 Buckingham Bank .................+.-. | 29,657) 15,965) 15,596) 16,481 16,228 | 10 Coventry Union “fe ed 12954| 12/983) 13781 line 
10 Bury and Saffolk Bank ...............| 82,362} 32,531| 31,089/ 33,081/ 34570 | 1) Gonnty of Gloucester 74489| 74119| 75/505 
11 Banbury Bank sccececere| 48,457] 18,145) 19,000] 18,990) 19,243 | 79 Gavticie and teddies 24°495| 23'807| 24°70 78,027 
12 Banbury Old Bank | 55,153) 17,011| 17,865| 17,845) 18.170 | 13 Gartisle City and District. 20,078| 19290! 19°984 ans 
13 Bedfor dshire Leighton Buzzard Bk) 36,829) 29,020) 28,538) 29,221) 30,056 | 14 County of Stafford... coc 6775| 6971} 7115| a8 
15 Bric hton U nion ne unk. . | 33,794 } 19,992 20,592 20,752 20,734 16 Dar vieetes District eo Stoek 4 20 20,938 23 291 
16 Burlington and Driffield Bs ank......| 12,745; 10,717; 10,557) 11,232) 11,840 49 Gloucestershire ...........-............ 155,920 | 123/895 125 647 125,505 1 
| 17°Bury Saint Edmunds Bank .........; 3,201) 2692) 2861] 2,493 inn Stet Mek 492| 18, 18967 mn 
| 18 Jam brid, ge Bank | 25,744, 11,002 10,547 10,162 10,332 eS fe we | 354 fe 508 33,685 1 
19 Cambridge & Cambridge »shire Bnk! 49,916 38.750| 41,331! 43,285!) 44478 i se Pe Ca 29/333} 30.317| 30,417 28 440 > 
| 20 Canterbury Bank eves) $3,671) 15,112) 15,081] 16,280) 18,341 | 9) Halifax eS Te eee 1 12415} 12393 an 
21 Colchester Bank «| 25,082) 10,527) 10,610) 11,061) 11,314 | 99 Halifax and Huddersfield Union | 24117| 23'595| 23 3 
22 Colchester and Essex Bank deel 48,704 | 24,237 | 25,626 25,650 24,868 23 Knaresborough and Claro eee 776 25,410 26610 
23 Cornish Bank, Truro ..................| 49,869; 23,346| 22,717) 22,376| 23,642 7s Lensester Y 52,033} 52,546| 53,670) 55/024 
24 City Bank, Exeter icicle 21,527; 11,237; 11,014) 11,282] 11,457 25 Leicestershire ow ¢ fae, ae | 96.060 652) 51,454 52, 
25 Cray el Bank, Settle 77,154 71616 72,417 73,987 75,088 26 Lincoln and Lindsey kT Co ee 44,141 47.060 51 82] 53,954 
26 Derby Bank (Samuel Smith « ©o.)| 41,304; 17,780) 16,530) 17,486) 19,384 27 Leamington Priors 1. Warwickshire! 830 10,600 10,025 9 990 
97 Devizes and Wiltshire Bank........, 20,674) 3 505 | $437| 3,545] 3,605 | 95 on neon om 7ssa| 8787| Rou] ge 
28 Darlington Bank ..................... a 86,218 | 75,064| 76,668) 78,194) 78,681 | 59 Moore & Robinson's cbtinghasals > 35,108 35.103 33. 34.701 
29 Devonport Bank ............c0-| 10,664 4,115 | 4,165; 4,465) 4, 30 Nottingham and Notting! nes 881} 26471| 27°475| 27° s01 
30 Dorchester Old Bank ... .....| 48,807) 33,255) 32,668| 32,137; 31,662 31 Nortl ptonshire Union 84356| 53.369) 54248 , 57 144 
31 East Cornwall Bank, Liskeard..... | 112,280) 78,679; 82,292) 82,951) 86,685 $2 Northamptonshire ....................... 15,400! 15,730} 15,819 16 010 
32 East Riding Bank, Beverley. | 53,392) 51,979) 52,964) 54,501! 52,979 33 North and South Waies ee 51.463 55,71 4) 63,266 67154 
33 Essex and Bishop’ 8 rauOren Bank 69,637 35,001 34,991 34,608 34 Pares’ Lei cestershire a. oe Pe r 43,020 45,690 47 006 
34 Exeter Bank wees =a} 37,894 15,794 15,206 15,064 16,059 35 Sheffield Se ae 35,843 31.194 30,510 31 414 
= a ~<a A a ciiteadbelhe casei tod an —_ ae a 5 087 36 8 ord, 8 senaret Biante seca ett “yA Oe aise he oa 
ee Onde Sennen ite : y 37 Stuckey’s Bristol and Somersetshire 266,328 | 269,242 | 271,782) 278,438 
37 Godalming Bank ......... chudtashae 6,322 912! 5,843) 6,059 38 Stourbridge and Kidde . 56.830, 36714| 37.174! 37.527| 36.967 
38 Guildford Bank...........................| 14524] 10,628} 11,034| 11,071| 11,521 39 Sheffield and Hall rminster .. 19.753 i : 20,008 | 19,990 
89 Grantham Bank ...................... 30,372 14,100 14,230) 14,510) 15,820 | 4p Sheffield & Rotherham Joint Stoch 44.475| 44182) 44277) 45.230 
40 Hull & Kingston-upon-Hull Bank) 19,979 7,602| 17,880) 17,144) 16,750 41 Gwaledsle and Wenslerdale 54372| 38468| 38:930| 44845) 46,863 
41 Huntingdon Town & County Bank} 56,591| 18,520; 18,885| 19,250/ 19,880 42 Wolverhampton and ffo Sees’ 35.378| 11.385 12.231 11.978| 12235 
@ Barwick Bask _. «of (5778) (3,715) (3674) | 3,560| (3906 | 49 Wakeficld and Barnsley Union ...... 4,604| 13234! 13130) 13,361| 14210 
43 Hertfordshire, Hitchin Bank ...... 38,764| 27,092| 27,373| 27,957] 27,928 44 Withehatect Joint Bick .......... 25103| 25580| 26930! 27, 
44 Ipswich Bank... 0.o.neeee-) 21901] 14,329) 13814] 13,989] 14409 | 4° ones sth Wales District aasss| @sses| exees| 67683 
45 Ipswich & Needham Market Bank} 80,699 40,661; 41,467; 41,928; 44,029 46 Wilts and Dorset. 72498| 72.482 74.952 75,388 
47 Kington and Radnorshire Bank. . 26,050; 17,323, 17,336) 19,476) 21,884 48 Whitchurch and BD acscsvene On 7,475| 3.830 102| 4300! 4075 
48 Knaresborough Old Bank ............ 21,825; 15,147 | _— ~~ 16,464 | 49 Worcester City and County, Limited, 6848/ 1270) 1,136! 1,308 2128 
re ronnie 150757 | 101.496 | 202948 | 10015 | 1oRa0e | 50 Nork Union cc scceesseeesee 71,240| 70,931| 71,161| 72'877| 69,875 
i ee dene ed | "$5,802 | 35,798 | 51 York City and County ...............0.6 | 94,695 | $2,730) 85,600) 92.770 Rn 
G2 Leicester Bank ew. mea 1790 18 | wars | BB eID 5m errent-andson--ccqregl RUS) 1ER878 | | 1172975 M6 
BD Teeren Obey | esti cidemtni scccvessis 44,836 . ! 
eee 100,342 75,887 058 | 4 SS RS ie 2,164,221 1,998,972 nT ER OF a 
55 ae ss Liandilo Bank ...| 32,945, 16,747, 19,674) 20,760) 21,594 anno nchinesishenenstinpestieasinssnctsstiannsdighiatitcliadislcaliiledutndbatsihaibids 
56 Loughbo eae on vob ae ony ise ‘ 
57 Lymi on Kenks sdepitniily iaaliche 5038; 2244 2155) 2101) 2914 * Estimated. 
58 Lynn Regis and Lincolnshire = 42,817; 24456 25,591) 25,565) 26,370 ee ae tert) 
59 Lynn Regis and Norfolk Bank ...| 13,917 8,057 8,292 | 8,339 — 
60 Macclesfield ee | 15,760) : 070 
61 Miners’ Bank pntiatils 
. ——— Bank ........ | | 2 The subjoined returns show the average note circulation of 
64 Newark and Sleaford Bank ......... 31,580 the Scotch and Irish.banks of issue during the four weeks ended 
oS Ol Re 
66 Newmarket em se pe beaend 23,098 4 August 31, 1878 :— 
67 Norwich and Norfolk Bank ......... 
68 Naval Bank, Plymouth ...... diel SCOTCH BANKS. 
69 New Sarum —— . oe ae P aalislins nie h teil 
70 Nottingham Bank ..................... 
71 Oswestry Bank spnernesmmebnnigadvnn 6,383 . 
72 Oxford Old Bank Ee 391; 23,227 Authorisd) Average oe 
73 Old Bank, Tonbridge .................. t BANK. Some Circula- of 
74 Oxfordshire Witney Bank............ 5,222 tion. (goin Held. 
75 Pease’s Old Bank, Hull . és 
76 meme eee i a : “ + > ; ; 
7 ading Bank ( imonds and Co. as 
78 Be ating oa -~ -ppeneangeecante .)) . ae Sons, Edinbur, - satin grroeeeaneel —— ae 414,111 
pe aa rae Bank tland, Edinburgh............... , , 585,438 
80 Royston Bauk ....................cc00- 3 British Linen Gaspens. Edinburg SERRE 438,024 534,443 182,571 
OR Saat I nthe notes tee eentenins 4 Commercial Bank of Seotland, Edinburgh ...... 374,880 | 756,311 | 510,639 
82 Saffron Walden & North Essex Bk.) 5 National Bank of Scotland, Edinburgh ......... 297,024 578,715 | 427,402 
83 Salop Bank. Sealant 6 Union Bank of Scotland, Edinburgh ............ 454,346 | 727,711 | 408,737 
84 Scarborough Old Bank ............... 7 Aberdeen Town & County Bkg. Co., Aberdeen 70,133 210,147 182,349 
85 Shrewsbury Old Bank.................. | : wet Scotland Banking —~ y, Aberdeen oom ya ae 
86 Sittingbourne and Milton Bank ... esdale ee Com lasgow ......... 4,321 , 
87 Seudieeeteatinee &Oenn Bank, 10 City of G w Bank, Glasgow .................0++ 596,689 
8% Stamford and Ratland Bank 11 Caledonian ag Ceukpanesiaammeie cto 53.434 | 119,003 | 79,316 
Shrewsbu e ‘ool Bank) ern pemetneeaeneet 
@D Bavichecks Mame... ....-....-0coo-.-- A oincinnnn cid Bae bonehead 2,749,271 | 5,661,617 | 3,861,111 
91 Thornbury Bank . 
92 Tiverton and Devonshire Bank . 
98 Thrapston and Kettering Bank . 
94 Tring and Chesham Bank............ 
95 Towcester Old Bank .................. 
96 Union Bank, Cornwall ............... 
97 Uxbridge Old Bank ..................... 
98 Wallingford Bank ...... 
99 Warwick and Warwickshire Bank 
| 100 Wellington Somerset 
| 101 West Riding Bank. ..................... 
| 102 Whitby Old Bank ..............000-...... 
108 Winchester, Alresford, & Alton Bk. 
| 104 Weymouth Old Bank .................. 
105 Wisbech and Lincolnshire Bank... 
| 106 Wiveliscombe Bank ............<0..0s--+ | 
107 Worcester Old Bank ................:. 
: 108 Yarmouth and Suffolk Bank ...... 
| 109 Yarmouth, so & Suffolk Bk. 
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riental Bank tee n.—At the meeting, there 
3 available of 91,2401, and an interim iieldiocionon docked 
at the rate of 10 per cent. per annum, carrying forward 16,2401. 
MISCELLANEOUS COMPANIES. 
Australian ree Land and Finance.—An interim divi- 
dend has been dec for the half-year ended 30th June at 
the rate of 10 per cent. per annum. 


Brazilian Submarine Telegraph.—The revenue for the six 
months ended 30th June amounted to 72,0861, and the 
expenses to 14,1661, leaving 57,9991, which, with 30,9791 
brought forward, makes 88,8991. After deducting i aa 
there remains 88,175l. Out of this a third interim dividend 
of 16,2501 has been distributed, leaving 71,9251 for appropria- 
tion. It is now 1% my to pay a dividend of 2s 6d per share, 
making 5 per cent. for the twelve months. This will absorb 
16,2501; while 50,0001 is added to reserve, increasing that fund 
to 170,0001, and 5,675/, is carried forward. 


Brazilian Submarine Lao, Pw final dividend of 2s 6d 
per share will be paid for the year ended June 30, making 5 
per cent. The sum of 50,0002 has been placed to reserve, rais- 
ing it to 170,0001. 

Butler’s Wharf.—The business of Butler’s Wharf Com any 
has been taken to by the Land Securities Company, who co. 
a large mo on the premises, under which they have taken 


possession, Butler’s Wharf ee has in consequence gone 
into liquidation, and Mr. John Young (Turquand, Young, and 


Co.) has been appointed provisional liquidator. 


City of Buenos Ayres Tramways.—For the half-year ended 
30th June the net revenue was 12,572], which, with 3691 
brought forward, makes 12,9417. Out of this balance the 
directors have placed 1,0001 to the contingent fund, thus 
raised to 26,9341, and 10,5001 is appropriated to the payment 
a - interim dividend of 3s per share, carrying over 


Colonial Trusts Corporation —Subpenas have been issued 
from the Mansion House, calling for the books, &c., for the 
years 1875, 1876, 1877, and 1878, at the suit entered against 
Viscount Bury and the other directors. As recently as June 
last a balance sheet was issued by the directors showing a 
flourishing state of affairs, and 8 per cent. was paid in divi- 
dend, making, with an interim payment, 12 per cent. for the 


year. It is now stated that over 230,0001 has been lost in four 
years. 


Globe Telegraph and Trust. —An interim dividend is 
announced for the quarter ended 18th inst. of 3s on the pre- 
ference, and 2s on the ordinary shares. 

Gloucester Wagon.—The reconstituted board, in their 
report, state that the disposable balance for the half-year is 
2.3781, which ~~ recommend shall be carried forward, this 
_ being consi ered best owing to the “policy of the late 

an. 

London Meat Importation and Storage——The sum due in 
respect of the premises has been paid in cash and acceptances. 
The wharf and stores are being put in condition, and ship- 
ments of meat have commenced. The directors are anxious 
that the remaining portion of the first issue of 2,500 shares 
should be taken up. 

National Safe Deposit.— During the year ended 30th 
September, the total income amounted to 7,6431, and the 
expenses to 11,7771, showing a loss of 4,133 on the year’s 
working, compared with a loss of 9,360 for the previous year. 

Odessa Waterworks.—The expenditure for the half-year to 
30th June was 15,1081, and the income 17,9851. These figures 
are larger than those for the corresponding half of 1877 by 
1,6001 in the expenditure, and by 1,8001 in the income. The 
expenses were greater, owing to the enhanced cost of material, 
coal, and labour, and the depreciation of the currency has 
pitcrially lessened a enol value of 7 receipts. The 

rs again complain of the manner in which the com 
treated by the municipality. . 
Royal Mail Steam.—The receipts for the six months end 


30th June were 351,8361, against 363,4941 in the co ndi 
riod. The expenditure was 234,8901, compared with 343.261 A 


©amount transferred to the repair and renewal account 
Was 45,8987, the balance at the debit of this account being 
now 26,1867. The sum of 23,8501 has been added to the 
onthe fund, and the value of the Tasmanian, lost off 
ao Rico, will be in the accounts for the whole year, 
Fa prcsent amount at the credit of this item being 233,997/. 
5001 Precision 30,1771 is absorbed. After contribution of 

to officers’ assurance fund, 18,5211 is left, out of which a 


tistribution of 11 per share and a bonus of 10s per share from 
tinuanaeanil fund will be made. A contract for the con- 


ce of the West Indian mail service has been made with 
Government for five years—from January, 1880, and 
tary sanction be asked next session. 


San Paulo Gas.—For the half- ; 
was 3.144), which, ul ieee year ended June the net profit 


P. 
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brought forward, makes a total | 
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available of 4.5061. From this it is proposed to pay an interim 
dividend at the rate of 8 per cent. per annum, to write 20 per | 
on * the debt of Messrs Maud and Co., and carry forward 

Share Investment Trust.—The half-yearly report to Septem-| 
ber 15 states that, including the balance brought forward, the | 
revenue was 13,7601. After meeting expenses, placing 1661 to | 
sinking fund account, and setting aside 7,963 to meet the 
payment of 11 10s on the September, 1877 coupon, the trustees | 
earry forward 4,4001. 

West India and Panama Telegraph.—For the half-year ended | 
30th June, the receipts were 41,5111, and the expenses 17,578, | 
leaving 23,9321, which, with 6441 bronght forward, represents | 
an available total of 24,577/. To reserve, 5,000/ has been| 
added, and with the remainder it is proposed, after paymentof 
the dividends on the preference shares, to pay a dividend at | 
the rate of 1 per cent. per annum, carrying forward 3,391. | 


MINING COMPANIES. 


Panulcillo Copper—Twenty bonds of 1001 each, amounting | 
to 2,000/, have been drawn, and with the coupons, due 15th | 
December next, may be presented at once at the Consolidated | 


Bank for payment, under discount at the rate of 5 per cent. | 
per annum. 











Che Commerctal Cimes. 


POST OFFICE ANNOUNCEMENTS. 


A very large number of newspapers, posted for foreign parts, are 
daily kept back and sent to the Returned Letter Office, in conse-| 
quence of one or more of the regulations not being complied with. | 
In the great majority of cases these newspapers cannot be re-| 
turned to the senders, so that not only do they fail to reach the | 
persons for whom they were intended, but the senders themselves | 
are unaware of their having been detained. The most common | 
fault in these cases is an insufficient prepayment of the postage. | 
Some of the newspapers are prepaid a halfpenny only, which is | 
the postage for an inland newspaper ; and some, although exceed- | 
ing four ounces in weight, are prepaid only a penny, the right} 
postage in most cases being a penny for every four ounces, or | 
fraction of that weight, in the case of each separate newspaper. 
A large proportion of the newspapers are found to be written | 
upon, or to have enclosures, sometimes letters, inserted in them 7 
and not a few are posted beyond eight days from the date of | 
publication. The public are requested, in order to prevent disap- | 
pointment to themselves, to be careful not only to prepay sufficient | 
postage on the newspapers which they post for foreign parts, but | 
also to comply strictly with all the regulations affecting such | 
newspapers, as‘laid down in the “ British Postal Guide.” | 


In a communication received from the United States Post Office | 
in December last, and announced to the public in Notice No. 73, | 
1877, it was stated that a book sent from this country to the} 
United States in the mails was exempt from customs duty, pro-| 
vided it did not exceed in value one dollar. The Postmaster-| 
General has now been informed by the United States Post Office | 
that this exemption is not an absolute right, but is altogether | 
subject to the discretion of the collectors of customs, who are in- | 
structed not to permit the delivery of books imported through the | 
mails which are sent by publishers or booksellers in. the way of 
trade, or which, from the quantity or other circumstances, are pre- | 
sumably intended for the use of any other than the person to whom | 
they areaddressed, even though such books are of less value than one 
dollar. It should be understood that no exemption from duty will | 
be allowed except in the case of single copies of books transmitted | 
through the post for the use of private persons, sent in good faith | 
for that purpose. 





{ 
! 
MAILS ARRIVED. 


LATEST DATES. 
Octo’ , from So America, per Patagonia—Santiago de Chili, Ang. | 
On, Valmentan, 28; Lota 30; t cee 28; Sandy Point, Sept. 4; Buenos | 
Ayres, 10; Monte Video, 11; Rio de 
bon, Oct. 6. F : 
on baker? 13, from AUSTRALIA AND THE East, per Pekin—Adelaide, Jaly 31; | 
Port Mdelaide, 30; Brisbane, .10; Bowen, 13; Cooktown, 15; Rockhempton, | 
12; § , 7; Thursda Taland, 16; Townsville, 13; Aden, Sept. 22 5 Bombay, 
13; Pe OE Colombo, 10; Gibraltar, Oct. 8; Hong Kong, Aug. 24; Malta, | 
Oct. 4; Sept. 
On October 14, 


2; Point de Galle, 11 ; Singapore, Aug. 31. ; 
Sours America, per Elbe—Buenos Ayres, Sept. 15; Monte | 
Video, 16; Rio de Janeiro, 24; Bahia, 27 ; Pernambuco, 29; Cape de Verds, Oct. | 
On Oued it trom Norra Amenica, per Peruvian—Chi 
OR ‘ 
4; Hamilton, 4; Kingston, 4; Montreal, 4; Quebec, 5; 
Fredericton, N.B., 4; 4; Prince Edward Island, 


Janeiro, 17; Bahia, 20; Pernambuco, 22 ; | 


| 
0, Oct. 3; Detroit, | 
oronto, 4; Trail 

4. 
igua, Sept. 27; ditto 
23; Cuidad Bolivar, 16; 
; 17; a , 22; 
Honduras, 16; 26; a 28; Montserrat, 25; Nevis, 26; Panama, 
Pits, ds, Valparat "a Bitte’ 96 Ste 29 Bt Bo re icett, | 
wenilin, i Trinidad, 27; Turks Island, 16; 


Conway Castle—Point Natal, Sept. 17; | 
Durban, + Pietermaritsbarg oie oe pe Town, 24; Funehal, Oct. 10. 
On October 15, from the West Coast or AFRICA, per Kinsembo—Fernando Po, | 


Sept. 7; Lagos, 14; Quitta, 17; Cape Coast Castle, 20; Cape Palmas, 24; 
oe cite at eee; Bathurst (Gambia), Oct. 2; Grand Canary, 7; 
Funehal, Madeira, 9. 


i 
October 16, from NortH America, per Mosel—New York, Oct. 5. 
On October is from Nort AMERICA, per on—Boston, Oct.5. me ' 
On October 17, from AUSTRALIA AnD THE East, per Poonah—Aden, Sept, 28; 
Bombay, 20; 17; Gibraltar Oct. 13; Malta 9. 


. 
' 


j 
| 


eee oom 
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CORN IMPORTED AND ase caiant 
account showing the Quantities of the several kinds o rm an m- 
os ey each division of the United Kingdom ; and the Quantities of British 
and Foreign Corn and Meal, of the same kinds, Exported from the United King- 
dom, in the week ended October 12, 1878 :— 
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markets, however, come rather better advices, the Leeds fa; 
passing off well; and it is stated that boot and shoe sala, 
— ~ moderately “valine in’ the 
| e low quotations ruling in the Corn market 
1 pra a further reduction in wheat this week, ple 
considered nearly Ils per quarter cheaper, though ther, 
was a trifle more iness to-day. A tabular statement 
_ published in these columns on the 5th inst., showed that 
_ the lowest Gazette price over a series of years was in March 
_ 1875, when 40s 1d was touched. Last week’s Gazette ay 
| was 39s 9d, and the next return bids fair to be lower still. Oe 








; 

1 

QUANTITIES EXPORTED | 

QvanTITIES IMPORTED INTO— FROM THE | 
j 

| 

| 





Unitep Kinepom. 





{ The 
Engind. Beotind |Iretand. United British.| and Ex- 
‘Kingdm 










































Wheat diieeabeasialtiaa Fin “Tote 315,656, 1,125,871 _ Monda ae ag _ - Md eee flour was reduced 3g 
WIT onvqneitesnsnncesn | per sack. a an grin ing ey are lower in ri 
a ee ay | Sun aged tandepertidignion in thauibbendl tabiehe * da a — 
ON connate | 40,178 Produce, there is not much to report. Coffee, spices, and 
Se anon] ee eae some other items are lower; but sugar is steady, and the 
Buckwheat ............| 1,756... | indigo sales have realised advanced prices. 
Bere or Bigg ......... — | ee | Iron is still falling in price. The Glasgow market remains 
Total of Corn (ex-? | sealed waned semaines | in a very disorganised condition, and Scotch pig has sold at 
clusive of malt).. 5 |"’ ) ore 43s 6d 3 ton. At Middlesbrough, too, merchants have 
Wheatmeal or Flour, 95,221) 58,946, 1,007, offered “No. 3 . at 37s, both for present and forward delivery, 
Barley meal............ ner reg ch and finished iron is very slow of sale at 61 to 61 5s for plates 
Ont meal cea | e 3,7 | | 51 10s for bars, and 51 12s 6d for angles. Endeavours are being 
Pea meal cen] om | made to obtain a concession from the North-Eastern Railway 
Bean meal ............ = oo in the tariff for the carriage of iron. At Sheffield, and also j 
eee od “- South Wales, the condition of the iron industries is caniaie 
|—_|_—__ factory, and but little business is going forward. Birmingham 
Total of meal...) 96,834 62,714 and Wolverhampton industries are depressed. The appear. 
| Total of Corn and | | ance of the coal trade, however, keeps comparatively steady. 
meal exclusive} 2,261,088, 274,470, 598,508.3,124,016 52,097) 16,426 68,523 | Tn South Wales steam coal and patent fuel are in moderate 
<< | gr, | re | am | we | ae] om | on remeeet, and both there and in the North*house coals are 
| the aaa 4S nn mad: * ve 185 | selling more freely. From Staffordshire good hard qualities 


| COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the average price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Exeise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
week ended October 12, 1878, and for the corresponding week in each of the 
| years from 1878 to 1874 :— 








QuanTiTr SOLD. AVERAGE PRICES. 











Wheat. | Barley. Oats. Wheat. | Barley. Oats. 
qrs bs ars bsh| ars bsh| s d s da s a 
| 1878 ...... 60,129 7| 63,442 6 5,087 3 39 9 40 1 21 10 
| 1877 .. 55,318 4) 69,055 4 4,906 5 52 2 43 6 233 9 
| 1876 53,721 0} 50,261 3| 4470 6| 46 2 39 5 25 10 
bE se ocanttd 53,554 2) 45,392 6 0 46 0 36 10 24 0 
SN aekaw nan 56,188 0} 77,072 0 3,420 2 43 10 42 8 27 2 
AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the average price 


| of British Corn (Imperial measure), as received from the Inspectors and Officers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended October 12, 1878 :— 


Quantities Sold. § Average Price. 
qrs_ bsh s 4d 
Mr RIS 1. cevintianstalbinsleuipabucsaameneienaal I W & saintonbantin 39 9 
DOMED asccenistngercesonenssevensestaphingenete BD. DB sanecoosvers 40 1 
BIE nes betecinnntctheceoonesceahaeiainerannes SES: cccvaninesss 21 10 





COMMERCIAL REVIEW. 

FRIDAY NIGHT. 
A general gloom appears to be settling down upon our 
| manufacturing industries, and the tenour of advices from all 
‘centres of trade shows that the hopefulness inspired by the 
| Berlin Treaty has now entirely vanished. The recent failures, 
| too, have helped to throw a clearer light upon the consider- 
able amount of unsound trading which has been carried on, 
‘more particularly in the Cotton trade; and the notices 
which we publish this week under the head of “ Labour” 
prove that a restricted production therein has become 
a necessity. The business of Messrs Heugh, Balfour, and Co. 
with the East has latterly been very extensive, and their 
‘failure is expected to throw a large amount of goods upon 
Eastern and other markets, in spite of a large amount having 
| been taken up by an important house in India. Although the 
| liabilities do not fall at all heavily on Manchester, yet opera- 
| tions in piece goods for the Eastern markets are entirely re- 
stricted for the present. Very few offers are made, and prices 
are in some cases a shade weaker. Business in export yarns 
is also nearly suspended, there being no disposition in any 
| quarter to operate during the existing uncertainty. The mar- 
_ket for home trade yarns shows no signs yet of recovery, and 
‘the advance of the Bank rate has added to the prevailing 
‘gloom. Consequently, at Liverpool, the price of raw cotton 
bas fallen, and dealin have been few. On Monday, 
| Wednesday, and Thursday, reductions of jd to ;/sd per lb 
-were recorded. In Wool, little business is reported, and quota- 
| tions are weak. From Yorkshire we learn that woollen and 





| worsted yarns are less in request, while manufactured mate- | 


‘rials are selling very slowly. Nor can any more encourage- 
|ment be derived from the Linen trade. ——- supplies of 
,fiax are being offered, and prices are from to 5/ per ton 
lower than when the season opened. In jute and tow goods 


\there is very little passing, and quotations rule low. The | 


| Nottingham Lace trade is depressed. From the Leather 




























are reported firmer. On the London Coal Exchange on Mon. 
day a further rise of 6d per ton took place. Copper is once 
— lower in price, while tin is without recovery on the 
week. 





THE COTTON TRADE. 


LIVERPOOL.—Ocroser 17. 
PRICES CURRENT. 


























| Good | Same Period 187 
Descriptions. Ord. | Mid. | Fair. |p. ;. | Good. 
‘| | Mid. ) Fair. ) Good. 
per Ib per Ib per Ibiper Ib per Iblper Ib||per Ib! per Ib per lb 
Sea Island ............... 15} | 164) 18 | 19 | 2 2 
Florida ditto............ 1 | 15'| 153] 16 | 17 18} 
| eaaaatepbliesi: EE > Emp ec tt Bip se ae 
A A Me se ae ed ae 
MD 555. cssnacttebiehs 5} | 6%) ... | Bs So a an 
ee 53 | 6%) ... = eee ‘se ee ob 
Pernambuco, &....... ... | .. | Gi 7 | sai aoe hod oe 
Ceara, Aracaty, &....' ... wet 6s 7 bes Ses 6%) ... 
a piitentsanemmiinan sei - 6} joe | . ee = 64) ... 
a a nae a see — os eee 266 eos 
Bahia, Aracaju, & sss Eh) cae: SIE ace = oe on on 
a  ccenesttil is Aca) te be omen E Sa). ... 
Maranham ............ ove | aoe 7 7 8 en i. 63; 7 
tian, Gallini Me iece fe oe U8 ee | 7 | 9 
Ditto Brown ee a i) i st ° 5h | 6 7 
a att ais a 6 
Smyrna, Greek, &c ; Ee | 6 * St ae x a 
Tahita Sea Island .. | 123] 198] 18 | 189] ... | 1 ee 
_—— ae 54 | 6s . 7 73) 52 | a I 
eae jana aa ee 
La Guayran ............ | SL 6 ét 3 3 | 53| 6 
Peruvian Rough ...... 63 7 72 st 9} 6 7 8} 
spite Soft Staple... 5} | 6 ts) 7h) 53 7 
a Se See eed ove 
Surat—Hingunghat sub 5 53 oh ef 
Ginned Dharwar... i ae 5} 5h st 6 
M. Ginned Broach. . | S| Stl 6 5} 
Dhollerah ......... 3 | 4a) | 5% 5} 
mrawuttee ...... | 4y6) 4% 5 
Veravul, &c. ......... S| 48 | ry a st 
Com ta sabicdall | pei} at | Hy ba 
NES octe dsb cacected | “jal ‘a ot i 
Racers a 
Madras—Tinnevelly.. ; a 7 3 6 
MPMI acicacbace | 3 5} 





| 


The cotton market has been dull throughout the week, and 
quotations generally show a decline. e Bank rate was 
raised on the 14th, from 5 to 6 per cent. In Sea Island the 
business continues very moderate, but prices are without 
change. For American the market has been very dull, and 
sellers have met the demand freely at yd to $d per lb decline. 
-. ee . - barnes has been done, but ee senees 
is freely supplied, and prices are partially $d per wer. 
Egyptian has been in limited request, and prices are }d to 3d 

b lower. Quotations of Gallini are reduced 4d per lb. 
_ est Indian is dull, and partially 4d per lb lower. African 
| is reduced $d per Ib, but steady at the decline. Peruvian 1s 
| dull of sale, and prices nie have given way $d per lb. 
East Indian continues to be much pressed for sale, and con- 
siderable irregularity ae has prevailed. Quotations of 
uced 


the better es are zsd to $d, whilst the lower 
qualities, which are very little inquired for, are }d to 


lower. 
“Futures” have been very freely 
prices have declined ,',d to jd per Ib 


offered all week, and 
from last Thursday’s 
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rates, except for October delivery, which is only y,d per Ib 


a sales of the week amount to 49,000 bales, of which 

1.360 are on speculation, and 2,730 declared for export; the 

forwarded is 1,850 bales, of which 170 are American, 230 

Brazil, 90 tian, 120 Peruvian, and 1,240 bales Surat, 

which makes the takings of the trade 46,760 bales. 
OcTOBER ee sales ee probably amount to 

with a quiet mar 
about 7,000 Seniesan~ Baden 19, 1876. 


es, 
PRIcE 





Same Period 1875. 
Renatytieee, Mia. | alt. | Fair Mid. | Fair.4 Good. 
———— 
Ibiper Ib/per Ib|per Ib||per Ib!per Ib'per Ib 
land 17 | 19 | 22 
Bee oe ditto 13 | 19 | 2 16 | 7 | 19 
Upland reindeer ie aa? Le te 
Mobile.......----+-+++++++- ore ant an ee as jan 
Orleans and Texas . Si sie moe 7%| ... ri 
Pernambuco, 6 ben, aaah tee 
Santos .......--.s+--e2e80+* ane sie * 7 er 
Mates ened ef 63 a : “ 
Egyptian 6t} 6) 10)|| 6 | 8 | 9 
Smyrna, 5} 5} a** wee 6} 6} 
Fiji Sea Island 14 | 15 | 16 |] 12 | 124) 4 
Tahita ditto 135] 14 | ... |} 13 | 138] 14 
West Indian + 7 7% 65 7 8} 
La Guayran 6) 6} 6} 6} 7 
Peruvian Sea Island. 123 | 13} | 14 ll 133 | 1 
African st 6 oe 34 6 
Surat— 1 “+ wee wee 
Ginned 45 5 : 5 ih 
Broach eee eee eee 
Dhollerah 5 4% 
Oomrawuttee 5 4} 
Com 4} a 
— e % a 
Rangoos 45 44 
Madras—Tinnevelly..| ... a 5 sa 5} 
Western we + | 4] 4i) 4b t .. oe 
Imports, Exports, ORR EES &c. iene 
bales. bales. 
Imports from Jan. 1 to Oct. 17 ................. 2,409,877 — .....cccseee 2,327,276 
none Jats: BOO OL lick cdbecds.cdhcgs sate Ee ndbteaes are 
OUR CHD: BE vatican adil tteastebetiaiaitnn timed en, a ta alincntaes 301, 
Consumption from Jan. 1 to Oct.17 ......... 2,354,560 ....... 2000 2,198,110 
The above figures show :— 
A decrease of import > with the same date last year of......... bales 172,600 
A decrease of quantity taken for consumption of .....................ccecce00eeeeeee 156, 
SB CRON OE Ie Se GO evs nv ectice vse abices ghd nkepeeccn Ris ones néseesvbeuabeaiade 14,310 
A decrease of stock 2 rer et abasesesnorsosvesvesenesesoenstevesssicensereiseanesccenenees 146,530 
In speculation there is a decrease of 58,370 bales. The 


imports this week have amounted to 18,416 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 111,000 bales, against 49,000 
bales at the corresponding period last year. The actual ex- 
ports have been 5,896 bales this week. 


LONDON.—Ocroser 17. 

Annexed is a pee of the circular issued this week by the 
London Cotton Brokers’ Association :— 

The market has been dull and depressed throughout the 
week, and prices have gradually given way. The spot quo- 
tations for most descriptions are reduced Hef whilst American 
for forward delivery has declined 33; to 3d per Ib. 

PRESENT QUOTATIONS. 





Ord. Mid. 


to Mid, | Fair. 


Fair 
Descriptions. to Gooa | Good to 
Fair. e. 





rood | 
lb Ib lb lb 
ea eG os 
ao tee - 





seeewererl wee 


weeeeel soe 


o 


TTF TOO Re eee ere seeeeweeeel eee 





TORO eee eee eeeees | fee 


rer See 


2 gocoge: $558 


OOOO Tete eee eeeeneweee! cee 


SLtts 


TORO e tenets eeseeseseeres| eee 
TeseeeroveseeesocoesesesessY wee 8§=©60eée fl loetg) fl | EE 6 ORF Cece ose 
weeeeeee 

Saceeetetsoenseul eed. Lenes.. hn. ose ee | RE ec < cee 


TORO R eee eee eer ween! wee 
TOTO eRe e eee eeeeseeeseess| sae 


TOPOS ee ee eereseasreseceses! see 
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Corton known to be ArLoat to Evrops by latest Mail date. 
eee 








ibiad Total, Total, 
cts 1878. | 1877. 
bales. | bales. | bales. 


31,639 | 48,333 | 67.0 












1 

Sales to arrive and for forward delivery about 8,000 bales.— 
To arrive—Tinnevelly, at 54d, A t-October, for good fair ; 
American, at 544d to dtd, November-December, for middling, 
l.m.c. Forward delivery—Western, at 43d, November- 
December, for good fair, g.f.c.; American, at 5}5 
October-January, for middling, 1. m. e. 


3,358 1,271 

10,476 | 8.857 

5,750 | 29,332 | 9,042 

re 234} 1309 

1130 | 1,065 

—-—) 

$7,658 | 93,123 | ct 
07 | 39,470 "| 88619 | 
. 


dto 6d, 


| 


New ORLEANS.—The annexed is from Messrs Neil] Brothers | 
and Co.’s Cotton Circular dated October 17 :— 


























































































































Last Week. This Week. 1877-8. 1876-5. | 
es. es. bales. bales. | 
Recerpts—At Gulf ports ......... 3,000 7,000... 9,000 12,000 | 
MR TIE onc scchtstceasreconsii ,000 . 14000 ... 13000... 13,000 
ONE Sais sbacensisendet A abinsdicces 23,000 . 21,000 ... 22,000 25,000 
7 days—At Gulf ports ............ 44,000 ... 45,000 ... 64000 ... 70,000) 
Atlantic ports..................... 102,000 ... 109,000 . 71,000. 84,000 | 
DAD ie etecinien teebs 146,000... 154,000 135,000 154,000 | 
Total since Sept.1—Gulf ports... 197,000 ... 166,000 282,000 | 
SP POND assis ots ctacicias 7 453,000 209,000 333,006 | 
NIE aca scacvutineinncusetniucs i 650,000 375,000 ... 615,900 | 
Received subsequently at ports... wi : on 3,882,000 ... 3,331,000 
Following week previously......... nae . ae 151,000 165,000 
OE GID: scsi nastinivnninns ci — 4,811,000 ... 4,485,000 
Exports, 7 days—To G. Britain. 27,000 ... 63,000 ... 22,000 37,000 | 
Cem sissies sinentaittindi tines 18,000 5,000... 9,000 . 31,000 | 
EE so avudssncaqsbloleks suceacubsanic’ 45,000 ... 68000 . 31,000 ... 68,000 | 
Total since Sept. 1......... as 178,000 ... 93,000 ... 177,000 

Sterling exchange at New York (commercial), $4.77. Gold at New York 100§. 

Future De.ivery at New Yorx—MIpDDLING. 
Oct. ov. an. Feb. Mar. Apr. May. June. | 
c ec e ec c e e | 
I isisncecscoreii 92... OM... 9B... we OB... OF... 10d... 10} ... 108 | 
Previous week ...... 10%... Lie... 10H... 10§ ... 10%... 103 ... 10%... 10%... OP | 
Same time 1877...... Be cc SO rss, OE cnn AEA BES cs SEE wo. BLO po SOE «> OQ 
Prices—MIDDLING. | 
To-day. Previous week. | 
c e. 
I iar aes tach tcentcanoeabctndersstinnicies | eee 9 
i cdcasnccuckacaermedeneieh ehikvadboksnane’ BR icc uot 93 
III basupi:scesescsctcerpanmasassaawsssepsinersensinereirs Oe sans 9} 
I ag is denshecxescacsmtpivendabnotcccengdcctctonotee RE diesecses 10 
Gs cckditepcnctionssetemicctucdnetnn i 103 
Prices to Liverpool, per sailing vessel, cost, ane insurance, and six per cent. 
revious 
-—To-day——, Thursday. Freight——, | 
Low mid. Mid. Mid. 7 Sail. Steamer. | 
a d d ad d 
New Orleans............ BP -scnnsiiy GE. cdasee a is seid } i 
Galveston ............... ee cacice © eaeine Or 325 Sic ; 
Se 3 1 aS eS eae ee 
SE se ne PME coca =... eee eC . i 
New York (steamer).. 5} ...... oo BARS: cssize Oana & 











MANCHESTER, October 17.—Business during the past week 
has been greatly depressed. Merchants have shown no dis- 

sition to place orders beyond immediate wants, and there 
Soe been an entire absence of speculative purchases. In the 
present state of affairs, makers find it useless forcing their 
productions upon the market, and although prices continue 
to favour buyers, there has been no important giving way 1p 
values, nor any pressing anxiety to sell. To-day the tone of 
the market has been more satisfactory. Shipping yarns have 
sold to a moderate extent, principally on continental account. 
A rather better inquiry is also reported in good medium 
apnenge ings of twist and weft for home purposes. Cloth trans- 
actions have been conducted on a very limited scale. 


CoMPARATIVE STATEMENT OF THE Corron TRADE. Be 


Corresponding week in 
1873. | 


1877. | 1876.; 1875., 1874. 
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disds dis s dis dj} 
0 6106410 6/078 -.. | ae 
0 6/06) 0 GOTH) | | 
0 0 6% 0 50 7,0 8/0 9} 
0 065.0 6/0 8-0 83 0 9% 
0 01 om St 0: 1 12) 
0 0 10 © 10); 0 11 1 O} 2 1B) 
43/4 4 441035 15 4) 
49/53 5 14/6 1,6 41/6 74) 
i j } 
318 019 0.9 610 Oo} 
38 3 3 8 9 {10 010 6 {iL 6 
9 6 |10 3 10 14}10 Sy 912 3 
60/73.7 W708 48 7%) : 
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THE WOOL TRADE. 


The English wool trade has again this week been extremely 
dull. It is exceedingly difficult to find a buyer, and lower 
| prices would be accepted. 

The market for colonial wools is also very quiet, and there 
are no changes in prices to record. 

Our Liverpool wool report states :—‘ The sales here con- 
tinue to be confined to small parcels only at about late prices, 
| chiefly Peru, with a few Egyptian and Levant. All other 


| classes seem for the moment entirely neglected. 


| At Bradford there is no improvement in business; and 
| buyers of wool are still abstaining from all but necessary 
|purchases. The feeling of anxiety, which during the past 
'week has been so oppressive, is slightly relieved. That no 
dis isters have transpired there is regarded as a negative cause 
of congratulation, and, although there is still ample ground 
for caution, the extreme tension of last week is a little relaxed. 
| It is very difficult to report ter values, not only because so 
little business is passing, but because there is unusual irregu- 
| larity in the prices which are taken. Many of the sales made 
‘are forced sales, and quotations are submitted to which many 
isellers altogether refuse, and which must be regarded as 
exceptional. In yarns, a ground of the present rather more 
cheerful feeling is found in the fact that there have been some 
not inconsiderable offers made for super 30’s. It is believed, 
however, that these offers are purely speculative, and that in 
most cases they have not yet resulted m business. Prices of 
yarn are very low, and spinners, in accordance with a recent 
decline in wool, are prepared to submit to a further concession, 
and yet the bids of speculators are too low for them. A 
moderate legitimate trade is still doing in colours for Russia, 
with a little also for demi-lustre sorts. For mottled yarn 
there are not so many offers. The Botany spinners continue 
busy, but complain that prices are barely remunerative. In 
the piece branch, manufacturers have had few buyers, and 
transactions, whether for home or foreign account, are not 
important. In the home warehouses a little cold weather is 
wanted to stimulate sales. 

At Leeds, the little business passing is confined to the 
transfer of low goods, a few fancy meltons and tweeds, and 
| incidental parcels of plain and cheap overcoatings. There is 

seareely any inquiry either for black and blue superfines, or 
for good. black unions, and the transactions in worsted 
coatings are also without particular activity. 





i LLL LOAN 








LABOUR. 


Corron.—The depression in the cotton trade is greatly in- 
creasing, and it is thought that the winter will disclose a large 
amount of distress in Lancashire. At Preston, Messrs Nimmo 
(30,000 spindles), and Messrs H. Sharples and Co. (32,500 
| spindles and 476 looms) have ceased running. Messrs Hor- 
/rocks, Miller, and Co., about the largest cotton firm in the 
_North of England, have adopted measures for the restriction 
|of production at two of their mills. At the Audley Mill, 
Blackburn, a notice has been posted stating that from Thurs- 
day work would be reduced to thirty-five hours per week. At 
many of the mills the notices for the abolition of the rules 
are being put up. At the Wren Nest Mills, Glossop, near 
Manchester, belonging to Mr Sumner, and employing between 
two and three thousand hands, short time has been adopted. 
The spinners and card-room hands commence at 8.30, the 
weavers at nine, and all leave off at 3.40, and close all day on 
Saturday. This is about equal to working three days per 
| week. Other mills are expected to follow. The whole of the 
weavers, numbering over 1,000, in Grant’s cotton faetory, 
Mile end, Glasgow, have struck against a reduction in wages 
of 74 per cent. A fortnight ago Grant intimated a reduc- 
tion of 10 per cent., but yielded 24 per cent., giving the 
workers fifteen days to consider the proposal. Four hundred 
spinners in the mill are also idle. Restricted production 
which the operatives contended for during the Lancashire 
strike is thus found to be a necessity. 

Coat anD Iron. — Mr Chamberlain’s recent award re- 
specting wages in the Staffordshire iron trade was as 
follows :—1l. That the rate of wages shall be reduced 5 per 
cent., or 6d on the ton, for puddling. 2. That the reduction 
shall take effect from Munday, the 21st of October. 3. That 
| the rate of wages now settled shall be subject to reconsidera- 
tion by the board at any time on one month’s notice being 
given on behalf of either employer or employed. More than 
(900 miners are locked out at Denaby Main Colliery, owing to 
— absence from work on two days; and a like number are 
on strike at the Manvres Main Colliery, which is a short 
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distance from Denaby. The men of the Wharncliff, 

stone Colliery, near Barnsley, are still on strike. ae 


Guass.—As regards the dispute at the Spon lane Gags. 
works, near Birmingham, in reference to the os i 


. reduc. 
tion of wages, only the sheet-glass department will be serj 
affected by it. Th ocrsomal 


e total number of persons involved in the 
strike will not exceed 750. The lighthouse department, and 
the manufacture of crown, rough plate, and ornamental glass 
will be carried on as usual, and the sheet-glass required wil] 
be purchased from Belgium. 


Masons.—The Edinburgh operative masons have received 
notice of a reduction of wages to the extent of 1d per hour 
making a reduction of 2d per hour within six months. This 
will bring the weekly wage down to 29s 9d, or 8s less than the 
men were in receipt of in the month of May. 





THE CORN TRADE. 





Marx Lang, Fripay Eventing. 

The dulness that has for some time prevailed throughout 
the trade is still prolonged, nor are there any indications of 
improvement. In all the principal departments supplies 
come forward in excess of demand, and the tendency of values 
is consequently adverse to holders. The deliveries of wheat 
from farmers have fallen off, but the imports of foreign have 
been large. From Atlantic ports the shipments to this country 
have increased, so that notwithstanding the large importa- 
tions the quantity on the way is fully kept up, and amounts 
to 1,448,000 qrs, against 1,232,000 qrs at this time last year. 
At the points of collection in America supplies have at the 
same time further accumulated. The influences hitherto 
mainly affecting the market continue therefore in undimi- 
nished force, and although further depression meets some 
resistance on the low range of present prices, it is not entirely 
checked. In many of the country markets a further fall of 
ls per qr has taken place this week, and in some 
cases a similar decline has been accepted at Mark 
lane on both English and foreign. Runs of i 
white wheats will hardly now range over 38s per qr. Nor can 
American winter be quoted as currently above 41s ex ship. Off 
coast Saxonka has sold at 39s, Berdianski at 36s, Nicopol 
Ghirka at 36s 6d and 36s, Taganrog at 33s per 492 lbs, No. 2 
red winter 41s 6d and 40s 3d _ per 480 lbs, usual floating terms 
for the United Kingdom. On passage and for shipment, the 
transactions have been at easier rates for buyers, including 
American red winter at 40s 9d and 40s per 480 lbs, also for the 
United Kingdom. Flour continues a very slow sale, and 
country marks are again rather lower, whilst the official top 
price of town has been reduced 3s per sack, making 40s the 
present quotation. Prime malting barley, which is in seanty 
supply, 1s firm but inferior, and grinding descriptions are 
again weaker. Home supplies are being sent forward more 
freely, and foreign imports have been good, but the 
quantity on the way is not much increased, and amounts 
to 69,000 qrs, against 43,000 gqrs at this time last year. 
Off coast Taganrog has been sold at 18s 6d per 400 ibs for the 
United Kingdom. In forward positions ios has not been 
anything doing. Maize has arrived to a fair extent, and 
buyers have had occasionally a slight advantage in terms, but 
the variations have not in any position been important. 23s 
to 23s 6d is the value of American mixed perfect on the 7 
Off coast business has been done at 23s 6d and 23s per 480 lbs, 
and in Galatz at 24s per 492 lbs. On passage and for ship 
ment Danubian sold at 23s 3d per 480 Ibs United Kingdom 
terms. The quantity on the way is 400,000 qrs, being rather 
diminished, as also is the quantity in view via America. 
Beans have arrived more freely in London, and at Mark lane 
prices have given way 1s to 2s per qr. The quantity on the 
way is, however, much reduced, and is now very s There 
is nothing doing in forward positions to test prices. Peas, 
from want of demand, have reached about Is per q% 
and the market closes dull. Oats have arrived largely 
at this port, but have not been pressed for sale, and prices 
have not varied very materially, but when any change has 
occurred buyers have had the advantage. The agricultural 
seed trade is dull, some samples of new English red clover 


seed are offering at moderate prices, but do not engage much 
attention. White clover als Ke and trefoil meet with occa- 
sional inquiry. Canary sat is a slow sale, and quite 2s to 3s 


per qr lower. Hemp, rape, and linseed in moderate request; 
carraway seeds cheaper. 


Sure Arrivans THIs Week. 


Barley. Malt. Oats. Maize. — 

qrs. qrs. ars. qrs. 
English & Scotch 2,060 4,030 ... 1350 .. wie ~eni eed wes 
Reis: ...- ea «...-. ae b oof ) “os 2560 
ite 2... 20,160 ... 18.240 65610 ... 15640 ...§ 9°s60br. 
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PRICES CURRENT OF CORN, Kc. 
8 


English 30.@ 40 | “nglish, white a -@- 
ish, white, new... and black...... ... 
| Wams—ene” red, new...... 30 34} Scoteh, Hopetown & $ 
— white,old...46 50 - and Sandy ... ... 
—  red,oild ...... 3 £2 — commen i onatlinadl th ens 
| : and Dantzig Trish, SENET alss.catucemachaaass’ cas 
Stn ~aibiel 50 54| — white, feed.. per $04 Ib 
Koenigsberg and Dantzig, new. 42 46 —. OU betas th sas tea hee de 
tock, Wismar, &c., new...... 42 4 Danish, kiln dried... per 3201b a 
in and Hamburg ........---+ +» “ee Gi aici nails acta 9p 
StettiO and Holstein, now ...... 42 42) Finland 2 a 
st Petrsbrg., Sxonska..pr.4961b 38 39) Archangel, St Petersburg ... 17/6 18/6 
Common dittO........+seniensareerene BO BE RN enki nis-6s-- she aah 16 17 
Kubanka .......0---r a ae h and Hanoverian, &... 24 
Marianopoli and Berdianski ... ... soe TaRES— 
QdOEBD .osvnereeenerserercteeatennenenee ene English, winter, new..perqr 5 5/6 
 cneaprtihenaniinenmmnanibhalll TOI ae 
aes , Chilian, old...... Be WD MI cnecssccsnasecertessncoscecahs 30 «38 
New Zealand and Australian 40 = saeealsh CaKkEs— 
: cere Segl ote MONE asi. sci r ton £9 10/ 
American, wi 46 | Foreign “e £8 iy 
Inpran Conn— 


— spring, old ............ 43 
onan lish, maltng, new 43 


BE. c easicosecste sas American, white...per 480 Ib ... sig 
seat o> allen RSG, _— yellow and mixed 23 23/6 
Danish, malting ......--.+---++-++ de Galatz, Odessa, and 
French, 0 vessteeeceen te IE Seenicvhstonespnasitingurwenbpve 24/6 25/6 
| Foreign, distilling...per 432 1b ... Trieste, Ancona, &e. ............ Soot od 
~~ yp ip 20 eee ée : 
be and Odessa, &c. per price, town- 
Dan Ib oe tel sakes 19 w@ made, dolivesoa to the 
| jan, serroy ashen ~s ne eae oh aed c0% A 
— Ec aicne kent <gtedl oot own- e, uu °o an 
Bae reuever, and seconds, delivered to the 
French .......----- per 480 lb 39 WO. .635..:. BOOT 33 
Barbary and tee. nsesees 37) 38 | + Country marks .................. 3l 32 
Peas—English, white boilers, SE. scseneevahiinct-antsasent x 
CO... segartet ae aa 41 — axe ee 49 
English, grey, rican n, 
maple, MEW ...-sceecrererseneee oe faney brand ...... per 196 Ib ... eee 
English, Lise sew, fs essseoet De eanertine to extra super- hg 
j i ers, Ce Mt Pace BOS ME cues aradergatee secuaebesacan a 
— fe RB sda oo Gwe Do, common to fine ............ 19 20 
Rre—English .......-.---.-- pergr..._... | | Do, heated and sour ............ ... bad 
Foreign. new...----.- per 480 lb ... . | OaTmMEBAL— 
Oats—English, Poland and Scotch, fine ......... per ton £ ... 
POtAtO ....ceceecsesseceeteeeere ene ove om «ON e...8. 0. 5.65:... &:.. 


BLACK SEA, MEDITERRANEAN, AND OTHER ARRIVED CARGOES, 
COST, FREIGHT, AND INSURANCE. 


HEAT— . io ro — (contin ad 
Sea of Azoff, MID. vs inncdaves r lb 
rianopoli ......per 492.1 34 @ 96.|. Egyptian... eas eS 
Sea of Azoff, hard ............... ... ie aera pareagleeeli Mae 1946 
3 ne Girka 388? toon Sicilian, &c. pr 480 1b 
Odessajand Nico * Sid 
coms HNN sncasnviedacadehesedireie aula .. | LENTILs— 
oe , eeiatial per 480 Ib . Egyptian, and Sicilian ......... ... 
SE pon dees ccqucqresiats ote Inpran Corn—Per 480 & 492 Ib 
Galats Ghistiii si. Listes stk. hos .. | Galatz, Odessa, and Tbraila... ... 
eS ae ee e i yellow and white 23 23/6 
8. Francisco, Chilian..pr500Ib ... <a Salonica and “i Le ae 
American red wintr...pr4801b 40 41 | Rre— 
_ spring — ... a ee ddabid per 480 Ib 
cecesecceseonweneceesesecee: som A 
BaRLEY— EE wwstviaruessss per 336 lb 


WAKEFIELD, Friday. 
Wheat meets a slow sale at 1s to 2s per qr below late rates. 
Barley in limited request at a decline of Is per qr. Beans, 
oats, and maize rather cheaper. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or THis Day’s MaRKeT sez “ Postscript.” 
Mriycine Lang, Frivay Mornine. 

Sucar.—The business this week has been upon a moderate 
scale. Importers have obtained extreme rates for refining West 
India, owing to the small assortment on show. Crystalised Deme- 
rara is 6d to 1s per cwt higher. Low brown sorts continue dull, 
and Jaggery has sold at easier rates. The general depression of 
commercial affairs tells upon the market, the statistical position of 
which is favourable to better prices. A rather important diminu- 
tion in the stock of s was again apparent during last week, 
and it is now smaller t of late years, the great orn tere being 
in London. Beet sugar is easier to buy. No material change can 
be reported in refined. The transactions in West India to yester- 
day reached 1,536 casks, besides some barrels and bags. Crystal- 
lised Demerara, 27s 6d to 29s, including the portion by auction. 
Barbadoes, 18s to 22s per cwt. 

Imports and DexivertEs of Sugar to Oct. 12, with Srocxs on hand. 
1877. 1876. 187. 


1878. 5. 
I EE tons 206,800 ... 238500 ... 221,000 ... 231 
Delivered cn seent aa kaenaaa a ornd aTiwoe aa me oom Zig 
Do(U. K.)............... 139500 |. 152,500 |. 139,200 |. 177,100 
bo-tte te by auction chiefly sold. Syrups at 16s 6d 
grainy white withdrawn, excepting one 
lot, which sold at 27s. rs 


Penang.—1,476 bags native withdrawn at 15s 6d to 1és. 
Manila.—Privately, 3,000 bags clayed have sold at 19s 6d for fine 


clayed. 
Jaggery.—A bout 200 tons, ex sale, have found buyers at 14s 3d 
to 14s 9d for last simport. 1,300 bags Palmyra at 14s 3d. 


Concrete.—954 bags Natal sold at 16s to 16s 6d. 

Maroim.—350 tons are reported at 19s. 

Cargoes.—One of 3,340 bags Maceio at 18s 6d for the United 
Kingdom. 


Rejined.—The market has been steady during the week, and a 
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MovasseEs.—32 casks low Mauritius sold at 7s 6d to 8s per ewt. 

_ Remu.—The sales in West India have been about 250 puncheons, 
including some Jamaica, of which the prices do not transpire. 
Some Berbice at is 4d, and Demerara at 1s 5d to 1s 5}d. Further 
supplies of us have arrived. Business this week at ls 1d 
to 1s 24d per proof gallon. 

Cocoa.—Prices continue to advance, and privitely further busi- 
ness has beendone. On Tuesday, 1,113 bags Trinidad went at 93s 
to 100s for grey to good red, and afterwards transactions reported 
at 97s to 102s, being 2s to 4s advance in a fortnight. 101 bags 
Grenada sold at 948. 222 bags Guayaquil brought 110s to 112s 6d. 
63 bags Surinam, 95s to 97s 6d per ewt. Stocks have further 
decreased, and the deliveries are large. There has been further 
export business done at a further advance since Tuesday. 

CorrEz.—Prices again show weakness, and many of the 
lower qualities cannot be sold, even at a further decline. The 
Dutch sale on Wednesday next will consist of 99,600 bags Java, 
&c., which is a moderate supply. At auction here 233 bags native 
Ceylon part sold: good bold pale Ouvah, 89s; smaller, 76s 6d to 77s. 


easier rates: pale and grey, 102s to 103s; middling dull to colory, 
104s to 106s ; good middling to bold, 107s to 112s 6d; one lot, 116s 6d; 
small berry in proportion. 33 barrels Jamaica at 72s to 73s for fine 
ordinary, and 30 bags ordinary at 67s. 6,179 bags foreign deserip- 
tions partly sold: Guatemala ordinary, 73s to 78s 6d; good to fine 
and grey, 80s 6d to 90s 6d; Costa Rica at last week’s 
rates, and a few lots Rio “ without reserve” at 53s 6d to 54s per 
cwt. The stock here is large and still above average. Good 
ordinary Java valued at about 46 te 46} cents in the ensuing sale. 
A floating cargo of Rio sold at 54s 6d per ewt open charter, and 
several parcels to arrive per steamers at easier rates. 
Iurorts and DELIVERIES or Corres, to Oct. 12, with Srocxs on hand. 
1878. 1877 1876. 5. 


Im 
De — Snead. does 


187. 
57,700 
16,839 
36,550 
14,170 


57,410 ... 49,330 


17740 .. 17750 ... 
690 


30,620 os, wae 
11,010... 


Seaiienwcccieabinen 16900 ... 15,410 
Delivered last week 946 tons 

Tza.—There have been further arrivals,andthe market is quiet. 
At the public sales lower rates accepted for common to fair grades 
of new season’s congou at 73d to 1s per lb. In other respects little 
change to report, but during the last two days rather more inquiry 
has prevailed from the trade and the shippers. Some good to fine 
teas have sold at easier rates. Greens do not show any change for 
the better. The quantity by auction has been 16,500packages, the 
bulk new season’s congou. Several steamers have arrived from 
China since last week. The supply of Indian tea continues good, 
the catalogue containing 8,200 packages. Atthe commencement of 
the week the sales went flatly at easier rates for some grades, but 
afterwards a more steady tone apparent. 

Rice.—There is a limited demand. No transactions reported on 
the spot. A cargo of 1,030 tons Rangoon off the coast sold at 9s 6d 
per cwt open ¢ r. At rather lower rates the demand for 
cleaned has somewhat improved. The exports of rice from 
Burmah to Europe to the 12th inst. reached 525,700 tons, against 
484,400 tons last year, and 474,600 tons in 1876. 


Imports and Derttveries of Ricg to Oct. 12, with Sreces on hand. 
1876. 1875. 


Of 598 bags damaged native Cochin from the Cape, 421 bags scld 
at 75s. 290 casks 30 barrels 122 bags plantation Ceylon went at 


Saco.—475 bags sold steadily: small, 18s 6d to 19s; medium, 
18s 6d per ewt. 

Taproca.—272 bags pearl partly sold at 28s 6d per ewt for 
bullets and medium, the former being easier. 454 bags Penang 
flake out at 24d. 455 bags Singapore part sold at 23d per lb, and 
prices yd to §d lower. 

Buiacx Pserrsr.—The market continues unsettled. 1,809 bags | 
Singapore about half sold at yd decline: very good, 3}d to 33d; 








fair, 34d to 3}d. 1,423 bags Penang were chiefly withdrawn. A 
few sold at 3734. 87 bags heavy Malabar sold ehiefly at 4d for'| 
heavy greyish brown, with one lot superior at 44d per |b. 
Wuire Pepper remains dull, with prices ven ey ay 
199 bags Si , in the weekly sales, were taken in at 5 
58d, inaiaians being made, and 54d accepted for fair by | 
private contract. 284 bags Penang withdrawn at 5}d to 5d) 
lb. 
wun Srices.—9 cases Penang nutmegs withdrawn. 
West India sold at 1s 4d to 3s 10d. Mace continues duil. 
Penang were taken in above the value. 2 casks Java chips sold at | 
ls 1d. 2 cases out at 1s 2d per li. Good Zanzibar cloves have | 
sold at 1s 34d. 30 bales by auction sold at 1s 23d per Ib for | 
middling. Business has been done im Cassia Lignea by patatel 
contract at 40s. 750 boxes by auction were taken im at 40s to 41s, 
excepting 100 boxes, which sold at 40s. 3,200 pockets broken 
withdrawn at 36s. 194 bags Cochin ginger were taken in at 46s for 
broken and ends. Of 631 bags Bengal, 151 bags sold at 16s 6d, | 
img a further decline of about 6d. 410 barrels Jamaica sold 
a low to good ordinary at 56s to 67s; middling to good at | 
70s to 100s perewt. The stoek of the latter is smaller than usual. 
Pimento has further declined, and 854 bags about half found | 
buyers: common to fair, 43d to 43d; one lot, 43d per Ib. oS 
S.trperre.—The market is dull and easier in all positions. 
Bengal have sold on the spot, refraction 6 to 5 per cent., 
per cwt. To arrive, the quotation is 20s 6d per cwt. No | 





fair business done in pieces. Clyde crushed in fair demand. No | business reported this week. 
to report in French leaves: Say’s, 27s 94; other makers, | 
26s 9d to 27s per ewt. 


Beet.—A few sales are reported at rather lower rates. French | 
crystals, No. 3, 248 9d te 25s per cwt f.0.b. | 


Lawrorts and Deriverres of SALTPETRE om Oct. 12, with Srocxs on hand. 


1878 : 1876. 1875 

is tons 7, .. 680 ... 8550 7 
re ease Hoy a acs 8.540 
ta ks soulstie 3,340 4630 . 6330 .. 5,530 








et 
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SuxLLac.—558 chests by auction sold at fully 1s decline for A C 
garnet, viz,, 58s ; — ~ er red to fine second 
orange, 64s to 69s ; iver, 

iesene-—Thee sales which leeamenael on Monday concluded on 
Wednesday, the = ——w brought forward being 7,700 cere 
During the last fortnight, owing to various causes, a quiet tone 
nebeulad the snail the result of the public sale held in Havre 
was generally considered to be disappointing, the occurrence of 
important failures in Glasgow, Manchester, and London, gave rise 
to general uneasiness, and again crop estimates from Calcutta 
showed an increasing tendency. Under these circumstances, it 1s 
not surprising that the prices paid privately have not been main- 
tained, though a slight improvement as compared with the July 
sale must be reported. Bengals met a good demand, the competi- 
tion rather increasing as the sale proceeded, at from about par of 
July rates to 2d advance for all qualities. Oudes and plant Oudes 

| sold readily at 2d to 3d advance. Bimlipatam at 2d to 4d advance. 
| The supply of Kurpah was the best offered for some sales past, but 
consisted chiefly of violet and blue kinds. Ordinary and low quali- 
ties in many instances barely realised July rates, but good con- 
suming and shipping sorts in demand from to 2d advance. Dry 
leaf Madras sold at from par to 3d advance. Of the total quantity 
(7,700 chests) 3,820 have been withdrawn, and 716 bought in, 
leaving 3,164 sold in the room, to which must be added about 
1,050 of the withdrawn and bought in, makiug a total of 4,200 
chests sold. 

OrHer DrysaLttery Goops.—At the public sales 742 bags 
Bengal turmeric, part sold from 15s 3d to15s 6d. 16 bales Bengal 
saffower sold at high rates: very ordinary to fine, 41 10s to 
6l 7s 6d. Business has been done in China galls at 52s 6d, and 
in Gambier at 18s to 18s 3d, ex quay. At auction, 229 bales dark 
Malacca withdrawn at 19s 6d per cwt. 

Meraxs.—In several cases prices have given way, and the mar- 
kets as a rule are still slow. The exception has been imported 
tin, which shows rather a sharp rise on the very depressed quota- 
tions reached last week. Yesterday, business done at 55l to 561, 
or 2l to 31 recovery. English ingots, 601 to 61l. The market 
steady. Lead inactive. Nothing of importance reported in Sile- 
sian spelter, and the price nominally unchanged. 200 tons sheet 
zine rolled at the London mills, offered by auction, went at 5s 
decline, about three-fourths selling at 201 to 201 2s 6d. The price 
of Scotch pig iron at one time fell as low as 42s 10}d cash, 
but afterwards rallied with a steady market, the latest sales being 
at 44s to 44s 2d per ton cash. Shipments last week, 10,300 tons. 
Quicksilver has fallen to 61 15s per bottle. The copper market 
lis still inactive and lower. Burra has sold at 651. Chili, g.o.b., 
| quoted 571 10s to 571. 15s per ton cash on the spot. Charters for 
the first fortnight in October 1,200 tons, including 700 tons 

bars for the United Kingdom. 

Jutr.—About 8,000 bales sold to arrive this week to yester- 
day.’ Prices show little if any change. The market is quiet, and 
sales on the spot limited. 2,775 bales by auction were chiefly with- 
drawn, some small parcels selling at easier rates. The markets in 
Dundee are depressed. 

Hemr.—A few parcels of Manila have sold during the week at 
rather lower rates, ranging from 211 10s to 231; and Cebu, at 
231 12s 6d to 241. At the public sales some Polish outshot sold at 
27! to 271 10s; fine Siberian, 321 to 391 5s per ton. 

Hipres.—Prices of East India as usual were uneven at yester- 
day’s public sales, and 73,509 hides brought forward, less than half 
sold, the demand being generally slow. 30,699 China ox and cow 
rather more than one-third part sold, at 54d to 8}d per lb. 8,300 
buffalo partly found buyers, prices being without material 
alteration. 

Linsrep.—Several steamer cargoes of Azov on or for early ship- 
ment sold at 48s 3d to 48s 6d for the continent There has been a 
steady business done in Calcutta during the week, but the market 
is now quiet. Quotations, 49s to 49s 3d ex ship, and to arrive 
503,6d September to October vid Cape. Bombay 52s per quarter in 
all positions. 

Oris.—The prices of seed oils have been in favour of the buyers. 
English brown rape steady in all positions—to December at 321 ; 
January to April, 3215s. Refined on the spot quoted 341. The 
market for linseed is quiet. On the spot 271 5s; next two 
months, 271; January to April, 27l. Cocoa-nut is in 
limited demand. Cochin scarce at 491. Palm dull. Fine Lagos, 
371 to 371 10s per ton. Olive remains inactive. Seville, 481 to 
481 10s. Quotations of fish oils are nominal. Sperm, 651. Pale seal 
31i per tun. 

Spreits or TuRPENTINE.—Quiet with limited sales. American, on 
the spot, 22s; next two months, 22s 3d to 22s 6d; January to 
April, 23s 6d per cwt. 

Perroteum O1L.—A good business has been done. Quotations 
as follows :—On the spot, 78d; next two months, 7{d; November, 
72a; December, 8d per gallon. 

Tattow.—There has not been any new features to notice in this 
market. The week’s supply of Australian is less than last. 
Petersburg remains steady at 37s 6d; October to December, 
37s 8d; December, 37s 9d; January to March, 38s; March, 38s 6d 
per cwt. The imports have been light since the 12th inst. 








POSTSCRIPT. Fripay Evenrna. 
Scear.—The public sales consisted mostly of crystalised, which 
sold at full to rather higher rates. Other kinds steady. Total 
| sales of West India 856 casks, or 2,643 casks for the week. 326 
bags Natal concrete sold chiefly at 15s. Several parcels of crystal- 
ised Demerara, 27s to 31s. 


MoLassrs.—741 puncheons 15 barrels Trinidad by auction were 
wan in at 10s 6d per cwt. 








quotations. Of 392 bags foreign a few lots washed Rio sold at 
798 6d to 87s, and Rio, not washed, at 73s, and Capitana 59s 6d. 
19 half bales Mocha at 96s 6d to 98s for mixed short be 


in proportion. 
141 to 141 2s 6d. 


In copper only limited sales. Scotch pig iron, 43s 8d to 43s 94 per 
ton cas 


33s 6d to 36s 6d. 


tralian by auction rather more than half sold at easier prices for 
mutton. Fine, 37s 9d to 38s; fine beef, 36s 6d per ewt. 


Fair, strong, red leaf congous have been sold “ without reserve” 
as low as 7 


called “auctions” at extremely low prices, the out-turn to im- 
porters being disastrous. 


market for oranges is goods that for 
withot alteration ; ra: 
value ; French chesnuts selling at 


lent ; Almeria grapes in sound condition required ,. blac 


proved again, and considerable sales have taken place. Muscatels 





———— TT 
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Ricr.—No further business reported to-day. 8 
SaLTpPerre is dull. Prices nominally the same yesterda 
SHELLAC.—39 cases were bought in. eT v: 


TurmeERic.—1,011 bags Bengal chiefly sold at 15s, and damaged 

















Jurr.—About 3,500 bales sold to arrive, chiefly for Dundee, at 
Merats.—Tin not so firm as yesterday, viz., 561 for forei 


O11L.—103 casks Sierra Leone palm by auction part sold from 


TaLLtow.—No in town or Petersburg. 1,210 casks Aus- 





ADDITIONAL NOTICES. 
Tea.—The market remains quiet, the losses being still heavy. 


per lb. Green teas have also been forced at the gso- 


GREEN Fruit. — Messrs nouns and Hunt report that the 
emons lower. lona nuts 
zil nuts of P= quality improved in 


nuts in demand. 
Dry Fruir.—A steady trade without alteration in price. 
Further heavy arrivals have taken place. Valencias have im- 


show a fall of 10s to 15s on all ordinary, but fine are better. 

Fiax.—Not any alteration in price. The market remains very 
quiet. 

Hemp.—Russian is very flat, and holders, both on the spot and 
to arrive are anxious sellers. Manilla remains very dull, although 
holders are more disposed to meet buyers’ views. The shipments 
at Manilla continue on an extensive scale. 

Sirx.—Very little doing in raw silk, but no eagerness to sell on 
part of importers. Deliveries continue on a fair scale. 

Tosacco.—There has been but little business done in American 
tobacco during the past week, and the total sales are but trifling. 
Holders are eg sellers, and for quantity submit to concessions 
in current prices. In other qualities there has been but a moderate 
business done. 

LeaTHER.—We cannot report any improvement in the leather 
trade during the past week. The transactions have not been of 
an extensive character, buyers generally restricting their purchases 
to their immediate wants. There was a fair attendance on Tuesday 
at Leadenhall. No alteration can be noted in prices. 

Merats.—The copper market has continued its downward 
course, the price for Chili bars having receded to 571 10s to 
571 15s, at which the market closes very quiet. Tin has slightly 
rallied, up to 561 for fine foreign having been paid, but closes quiet 
with but small prospect of the advance being maintained. Pig 
iron has fallen to 43s 9d. Other metals quiet. 





METROPOLITAN CATTLE MARKET. 


Monpay, October 14.—The total imports of foreign stock into 
the port of London last week amounted to 17,552 head. In the 
corresponding period of last year we received 10,396; in 1876, 20,884; 
in 1875, 15,238; in 1874, 21,673; andin 1873, 14,401. The arrivals 
at Liverpool, Southampton, and Bristol, from American and 
Canadian ports last week comprised 1,000 head of cattle, 3,701 
sheep, and 269 pigs. 

The cattle trade has not appreciably altered. Supplies were not 
extensive, but about sufficient for the demand. A fair average 
number of beasts came to hand from our own grazing districts im 
tolerably good condition. The trade was not active, and occasion- 
ally an extra choice Scot made 6s per 8 lb, but this was quite ex- 
ceptional. The general top quotation may be given at 5s 8d to 
5s 10d. Many good beasts, including some Americans, did not 
realise wore than 5s to 5s 4d per 8 lb. From Lincolnshire, Leicester- 
shire, and Northamptonshire we received about 1,750; from other 
parts of England about 150; from Scotland, 22; and from Ireland 
about 1,000 head. The foreign side of the market was tolerably 
well filled with beasts. There were about 1,000 American and & 
few Danish and Spanish. The trade was quiet at about late rates. 
The total number of sheep in the pens was not over large, notwith- | 
standing a consignment of about 1,000 from America. It is 
anticipated that the weekly receipts from the other side of the 
Atlantic will, as they have long been in the case of beasts, become 
a feature in the market. The average top price for the Americans 
to-day was about 6s per 8 Ib. In its general the trade 1s 
much about the same as last week, there being a moderate demand; 
and the best Downs and half-breds realising 6s 10d to 7s per 8 Ib. 
At Deptford were about 1,300 beasts and about 8,000 sheep. 


Supriies on SALE. 
E Oct. 15,1877. Oct. 14, 1878. 
Oct. 16, 1876. 14 4,070 


|, Pee ae § ee 

IID cdiniadiepomnphibhiaiaialil SAFO. cccessse CO .......: 11,470 

CUT Sccscdenctsdtesdbe aeons OR issn 8 : dives 0 
sabia tania tbicaaaeaeaiaealil BD... cecrisone DD © ..dincwe 
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METROPOLITAN MEAT MARKET. 











a & tail mnceed th } STATEMENT atk 
a! ret : > ome Consumption of the following articles in the rs 
better qualities commanding a pretty ready sale. The supply was 41 weeks ending Oct. 12, 1878, showing the Stock na 12, cman ene ” 
sd =°s sda ea FOR THE PORT OF LONDO 

ne tatet HN Rees 2 4to3 4) Inferior mutton ............ N. ; 

Inferior beef -wwwvnrnenr FB 4 4 | aMiddling ditto. 4 0.” 5 O| ,.“* Of these articles duty free the deliveries for Exportation are included under 
oe 4 é 5 0 Prime ditto asta ol 5 4 6 2 | the head Home Consumption. 

Prime large Cn ee BR. .nccccoccesocccssese . 
Primo small nvr .. lee a EAST AND WEST INDIA PRODUCE, &c. 





POTATO MARKETS. Svesn. 


BorouGH AND SPITALFIELDS, October 14.—There were mode- 
rate supplies of potatoes, and trade was steady at the following 


pesces Per ton. 









































: | Per ton. 
8 8 & 
tential cinnisertnceanaorer’ 100 to 110 | Champions ...........ecessesessese 60 to 80 
eal "genta. 6) 90 | Barly rose 2c 9 110 
Scotch .. a » oe Aciivochbeecdaeniebciarehads = 110 
BOOKS ncccceceeseessecansesessese OD FO | ViGOTIAS......-.s.sscessverseerens 110 
LONDON COAL MARKET. 
Oct. 14. Oct. 16. Oct. 18. 
+ . s d 8 
bn Waittdee incivatiarballakah sind: DOOM vccind Ses ecased fe 
Cee ats alec oe 0 scsss 170 
Springwell West Hartley ......-.-cssssss0 Si Mi cians donc? nate = 
Bobside West Hartley .....+.-.-+s--s-ssssseee as jae MM: 2. * 
Buddle’s West OY... -cecevevereeeneceeeee eee = eeeees see. seeced 149 
Wallsend—Hetton ......-.-scssseressservens pte: EW sockes se Val 19 0 
Hetton Lym ...........scesc00 CID. beonss ea petal 17 3 
as AUD on ckkss cde scsi ges ones 17 ; Gemma "Teed? 4 oe = : ~~ 
Original Hartlepool ..........:. 19 9 wan WO te 
snide Dadhethcnceeie MEET. “ssacsd apis oe ae 
ae ee EE: cost ar Nees 19 0 
ith cha ie edpeta til cade saataine ee es WD cines 18 9 
Fd oe aie ah E aks Se tees WE eons te 
ee RR a, Oe ee es ; 
Seite tei tans ae \vssngs 1B 8: -casese 
No _ = 
on wt wall cciuscnsitnteeetenttiaesienne WINE heen, "1 Cao : 
Ne Lee soo asin 33 
— Contracts, gas, &C. ............cc000 Ee ee 
one’ COE" G Scheba cess resasisieie ened! = aaa. \pesnas ee 
_ +: nc ddsdhcosspceecle acs pda taceoeeahs Po ccs Ce ee 20 
The Gaseite | pall 
a. | Pe ee ee a aD 
2 gals. | gals. | gals. | gals. | gals. | gals. | gals. | gals. 
_—- West India.. 2,711,160 2,880,315 190, 992,565/1,316,925 e 2,563,880 
Turspay, October 15. East India...| 230,670, 452,970 351,043 186,030 161460) "177 B40 "B06, 640) "58, 258 ‘ 
BANKRUPTS. Foreign......., a 197,145 113,455) 167,580 37,308, 86,623) 305,595, 425,610 
. XPORTED. 
— late of Craven terrace, Evelina road, Nunhead, | yattea .... | 20 : 688,805) 905,775 426,195) 425,325. 400,455 i, 
Josiah Austin, 42 Bourne street, Eastbourne, builder. 2,180,240) 2,035,980 2,909,463 2,114,C10'3,895,145 3,927,200 
William Joseph Bailey, Quedgeley, Gloucestershire, formerly of the COCOA 
Cross Keys Inn. . rele 
oe Bracher, Highfield villas, Winchester, keeper of race Tuvenuen. a Senin 
Oorses. clea itienettell caddiAbdinlhindinhinienstehedhaienees Y 
Davi illiam i tim rchan cwts. | cwts. | cwts. | cwts. | cwts. | cwts. wts. | cyte. 
avid Williams, Plasnewydd, Cilrhedyn, timber me t and |, Pintation| 100,368 72,077| 10,192| 2,992} 80,505 68,442] 24,979| ‘24,608 
farmer. i Foreign....... 13,897, 29,451 17,697, 5,365} 13125 41701 13,459 
Thomas Manley, Wrexham, brewer and wine and spirit merchant. —— —— clanenpslisinatiecl Bh es 
George Bullock, late of Bridstow, Hereford, gentleman. Total ...| 114,265 101,528 24,113] 20,689) 85,870, 81,567) 29,149| 38,067 
Thomas Burwood Reynolds, Pettaugh, Suffolk, farmer and cattle COFFEE. 


dealer. 
re SCOTCH SEQUESTRATIONS. 
Christie and Sharp, Jamaica street, Glasgow, accountants. 


1,308 2 
John Bremner, West George street, Glasgow, ae East India... — - 


Rankin, Young, and Company, formerly of Young, and | Mocks -.--- re ons 
‘ , ’ , . Sere EB os cchee 8,526 7,732 5,035) 1 1,108) 830 254 
Crombie, Rutherglen and Port Glasgow, masons and builders. Other Frgn.| 6,1 7,460 8,953; 2,103} 1,678 2837 2307 


————— ee ee ee 


Total ...| 47,928} 57,410) 
RICE......... 72,548 84,167 


James Grant, Great Western road, Glasgow, painter. 

John Mackey and Company, Edinburgh, general merchants. 

John More, Newmains, near Wishaw, general dealer. 

William Grewar Henderson, Hawkhill, Dundee, grocer and spirit 
















merchant. PEPPER. 
THE GAZETTE OF LAST INGHT. rae | Lou 15g ““< | ‘* | 150 aor ‘san 
ep Se tect eg pkgs. | pkgs. | pkgs | pkgs | pkgs. | pkgs. | pkes. | pkgs. 
Odoardo Barri, Mizpah Lodge, 14 Circus road, St John’s Wood, | NUTMEGS.| 3,368) 2036. 06 isco” iaeal ” tags 
vocalist and composer of music. CAS. LIG...| 40,683 30,494] 18,651, 68,687} 65,351 


CINNAM’N| 12,031) U1 12,887 


bags. ; ‘bags. | bags. 
prucewro.| “issiel “B8yia| 'ibio “Siis| “Tibin, "San 


RAW MATERIALS, DYESTUFFS, &. 


Fe cieeeannsocammenennine Gnneeh 
serons. | serons. | serons. | serons. | serons. | serons. | serons. | seTons. 5 
COCHIN’L.| 12,113 on ie 14, é 4,598; 6313 
chests. | chests. | chests. | chests. | chests. | chests. | chests. | chests. 
LAC DYE.. 5633] i... ee 3,547, 2,916 13, 14,406 
tons. tons. tons. | tons. = er “= tons. 
LOGWOOD. 6,791 8,658} ... one | J 6,560 
FUSTIC ... 884 . a ihe 11 957) 158 512 





13,802} 7,275, 7,089 











pees) Eeles, 23 Old Change, E.C., trading as Eeles and Son, 
0 ; 
W. M. Cornwall, Staines road, Upper Sunbury, baker and corn dealer. 
William Green, No. 3 and No. 8 Market place, Hendon, fishmonger, 
poulterer, and provision dealer. 
mas Hollins the younger, Prince Concert Inn, Short Heath, 
near Willenhall, beerhouse keeper. 
— ae Cheshire Cheese inn, Castleton, Derby, innkeeper and 
e er. 
Thomas Elderkin, Houghton Mill, Northampton, miller. 
Charles 77 High . 














, street East, Glossop, innkeeper. 

James leak 21 Bigg Mar coatle- -Tyne, boot shoe INDIGO. 2 BRON Bh irs 
maker. one i: : = chests. | chests. | chests. | chests. | chest. —. | cate ete. 
Tammes Ogien and John Ba . Thomas, Halifax, worsted =“ ae serons. | serons. on serons. | serons. serons. 
an OME Ma Co. | Spanish ...... 6,355)... de 5950, 2,230 

James Bain, Elenpark Engine Works, EastNelsonstreet,Glasgow,| = SALSPEYRR 
Thow en ar and machinery agent. Nitrate “Pa “oa = 4 tons. = oa. —— 
toe Tulloch, Aultbea, Poolewe, Dingwall, mason contractor. i“ NitrateSoda| 8490 6828). | | 9511] 13900) S048) 7 a Soda |") et | | 8 sais ya 33) ‘518 





ht. 
John Robertson, 341 Govan street, Glasgow = aang | = 
a Craig Thomson, Dundee, corn merchant and commission 


James Murray and Company, Ardrishaig, merchants. 
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eminent firm in each department. ne 00 00 OS EE 2 . s : Zurkey loaves, Sto 101b 37 : = 0 
7 Pr SVENIN a sn alienated OTE dpeundocrnnnnepsnesnean SEN A | SO 6 
' i Ogee, ae rayne. a | Oranges. Michael p ese. : : ° 9 Henbe See eee 63 oi 2 ane refined, fob in Bn 0 8 6 
iS Vivant tow Sp pend. OO: Lisbon & St tes ct 80 00 a error: yy 201b loaves su rfine... 27 3 97 ¢ 
Fine to superior Palmero soecesvedciaeee x moe basse na 20 Ib ° 0.1 96 6 26 9 
me Seemed Lemons—Palermo......... BBE bg Sh PR Crushed,superfin, inbis 27 9 98 9 
de den aD 6-6-6 enn ee : Cork and Belfast ditto. 0 0 0 0 27 0 27 3 
Pearl do do Plax—duty free : ’ él 10 Ferkin and keg, Irish... 48 0 52 0 — No.2 — 26 0 % & 
Roueh ent per ton £510 0 0 | — ees 6 6 6 || seen ‘See 0 & ‘and 3 Kilo lonves a Q 
‘e10 10 15 0 | St Petersburg, ideal” 0 0 0 0 | Bect—Amer:&Oan-prtell0 0195 0 | Crushed No lin bris. 29 0 30 9 
Scant ae ear ae ee 9-head 2 : - 0 | Cheese—Edam, new ...... 54 0 58 0 French loaves, f.0.b.... 27 0 27 9 
Cocoa—duty lc . tian, Scutched ...... : 000 tpetre— 
Fair togd. Trinidad. pow Ss = ; | Bertin, Saxe seas , 36 9 a 9 fenaziet. gu0t to Sus. = > ee Bengal ......... ewt 19 0 2 9 
es ne 105 0130 0 | @utts Percha—perlb 5 d . > Grayere ........0..0.cesses 80 0 8 0 wee a aati usu 
—— a 9% 0 60 0 Genuine ...........ccecee sees . + ae Bice—Softgrain.perewt 9 6 10 0 ra’ et ae es 1 0 
ioaiee 7 * ‘100 0105 0 cance cesdabiine 630-88 Bengal, GEE ssisicssssesesss 0 6 0 i ai ns tofinel50 0 240 
> Be Potecstrg cicen-pton 2510 27 0 | Devyellow ........... oe nel = c a lj Ome 
Ceylon, plantatn lw. mid. = om . Bien, hn re fake epee 29 0 2 0 —7 Soil onittaeiinds 3 sys T ee 1 »doper Ib 80m. 
iddl to fine .... 23 sh eeeenebeeseceeeeweee epee es 
Matere, peed ordinary. 73 0 75 0 | Manila ; 0 23 0 renee 8 0 22 0 St Petersbu g, Ist YO. 37 . 2s 
East India, plant: —— a = . i. : 0 _ : Sago—Pearl......per cwt 0 21 0 mutton,fine 37 9 38 9 
Native, got ordingny... 0 4 Dew Oe). ee 6 00 
Fine Mysore ; ad 0130 0 0 2% 0 ee aes eee evrvoi@«.. 3 00 
Manila, a anensl 2 : x : a .< Oe teed come oogebe @ 0 0 Taploea Eiken i 02 0% 
; irtogond. 94 0100 0 | BAgndM.Viddry.. 0 7 010 | Livery and native" @2 0 64 0 | Papioca—“Hid | 
Mocha, fair to good ...... 94 0100 0 54 0 7% | Garnet AC ............. sor = ; = ° one: "per bri 18 ° . 
Jamaica, good to fine ord, 68 0 90 0 7 08 ge on oh “2 0 95.0 ye tockholm pe eee 0B 6 
é oe ee oe ted oo 3 tla 50 0 51 0 | Tea—duty 6d per ib 
— Rica, good and _ - a Drysaited Mauritias 0 c os 1 TO cxelidisiansetabe Congou, common to fair 0 7 1 1 
Ce onal Aneicon 7 0 2.6 | Bie Rio Grande ...... 5 6 0 8 | Bengal—Surdah ..perIb 16 0 17 0 m7 : good......... is ee 
eee 90 0102 0 West Coast hides............ 0 2 0 6 Cossimbugar ............... 12 0 15 6 Soneho a oo ee 3s 
Brazil, Rio low superior. 7% 0 78 0 rae eee er ordeacceeecc, OD ek | ices : ; - : Delile Sexes toe 0 8 16 
Good first 730 7 0 ees: 04 0 3 Jungypore&Comercolly 9 0 | Flower: Pekoe,frtofinst. 1 0 3 4 
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wey fine... 15 6 16 6 | Charooal,I¢ ........... 17 0 German ob O eenieenn 6 17 | | Leicester do............ 
nat China air to 05 0: | memeeeae” Sugar—pe fining 18 0 21 0 pci Siete 13 § 10-0 
Soebe rB. low to good 0 1} © 4 | British West hae... 10 6 3 0 British W.1 India, refining 18 2. ? lest ot an 8 15 ° 
Other Bt. Oils—Fish— 5 0 5 Foreign Museov., grocery 21 0 24 6 Ee eee 13 0 1 0 
China ‘per owt 51 0 3 0 PIII nnvecoeneos per tun 65 0 00 Retining a ae 19 0 22 0 0 ¥ 0 
is, Chins 70 0130 0 Southern, pale ............ riti ny,&erystisd 22 6 27 0 0 
Safflower, Bengal ..... 30 1 3 Seal, pale ........ 31 0 3110 | Manuritinsgrny, vo a. os 04” 
Turmeric, Bengal ee OES Ge vn ents hae 2 8° Pee ne ee :e% 
Gam or OC 7 4 € East i e.ete on Seiiee Ww to ine brown ...... 0 
Cutch, good to fine........ 23 6 29 0 Olive, Galtpaii pustionanines 00 00 Deneal low te Sean, = : 0 a 
a me 8 a 8 8 eee cs oe 86 ieee eee ecu ew 
saw ane walere Sans DERI sci bicinnstnne-ciiic 48 0 4810 Low to good brown = ; = ; 2 232 
yewoods — ae eee i he a 00 @ ° Migdren, native. etobes bis 2S 2 3 . 
een eee eS refined English. 34 0 9 0 | Mant, dyed 0007 8B 8 8 14 
Reni een t+ eae ee Unclared WO 15 8 i413 
*.. a Campeachy: .. £10 10 0 } Ground nat... o 0 0 0 7 7 cebcareuyie 6 23 0 A 0108 
Hon -- 6 5 610 | Cocoanut Ceylon ......... Low to fine yellow... 19 6 23 6 i 3 
yantares aw 410 515 Lard tee! B: -rpotoronaatans =. as eer... 0129 0 2 0 | 
Red Sanders _ 776 710 | Lard pars 7% 00 | Ja ey and white... 20 0 26 0 018) 
; , a. 7 0 14 O | Petroleum ........ pergal. 0 7§ Breen and soll 16 6 2 0 on | 
—— a. Eng pen. 80 9 S| Mavmasaveduecthiaas © a6 > 1 kl 
a anty 7s - da 3 : onan ~ tt ; a ; a ee Wall 22 : . : 1 1 . 
Voctista Pn SO BO Linseed, Black Seapagr. 48 0 9 0 | Brasiby brow nan 5 6 18 0 0 13 
Island ‘oa caae Gn. ae eae | _ Grey and white... ae & - $10. | 
re ao Se 20 0 32 0 | Rapeseed, Ferozepore... 47 0 0 0 Bzyrtn.. , good to fine crys. 16 0 20 0 uv 
| Pigs, Turkey...pewtdtypd 35 0 80 0 Calcutta, R.A.T.,3% 48 0 48 6 IND Sans oa 
| 
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hi 
~~ Name. 


Issue. 


OT ni pall Aili heed lclialr 
“Stk 100 Bedford & Northampton,Def. 
“suena Stk 100 | 
9,421,9850 - | | 
100! 10 all | 

| Sti 100 | 

















Great Rastern, Ordinary 

Great North of Scotlan 
ws eee ae Original. } 

A recivs.no no diy. ) Moo 

ee until 6 % is Bs > 138 





























0171, Stk 100 
HzO Stk 100 | 
14,192,995! Stk 100 

ETON BEE 100 | Ordiaary 
asin, s0l Stk Stk 100 Lond. Barret Ord. 135 
Poy recivs. no div.) 136 
until6 % is va: Pf fs 
9 son “Guat & DoversArb Stk. 
1 i te ver, | 354 
; a5 ie 100 London & N.-Western, Con... 141 
‘stk 100 London & Sth.-Western. Con. 130 
| Stk.100 London Til. & Southend, Con. 92 
| Stk 100 Man. Shef. &. Lincoln. Ord .._ 76 
Do Pf ¢ Df recivs. no div. dr (121 
__Do Df t until6 % is pd.Pf£) 38 
4,079, 1300 Stk 100 |Matropeliton, Consolidated... ‘1103 
77,1201 Stk100 Do acess we 2 (098 
77.1202 Stk100 Do Df? until6 % is pd.Pf 
200,0001100 40 __ Do Mow, 1878 (Eater ith Oss.) % 
2,250, 0001 Stk 100 Metropolitan District, Ord .. 
30,000 10 | all Metropolitan & St John’s Wa. tie 
20,858,3721 Stk 100 Midland, Consol. Ordinary .. ig 






































































































830, :0001 Stk 100 Monmouthshire .................. 1155 
3,890,754 Stk 100 North British, Ordinary ...... 873 
9, 422,485 Stk100' Do Edinburgh, & Glas. Ord. | 33 

20,962,5991 Stk 100 North- “Consols” "ta3Bt 
1,975,001 Stk 100 North London, Consolidated a 
3,230,140 Stk 100 Nth. Staffordshire, Con. Ord. 

276,001 Stk 100 Rhymney ...........-c-ccceeeseer) 138 

583,3401 Stk 100 Shropshire Union ............... | 70% 

553,6921 Stk 100 Somerset and Dorset ......... 6 
3,419,4601 Stk 100 South-Eastern, . 126 

2,289,0301 Stk 100 Do DEL Df recivs. no div, 2 134 

2,289,030 Stk 100 Do Df? untilé % ispd.Pf 5 123 

800,0001100 40 Do 1876 Issue .................. | 60 
1,110,000 Stk 100 Taff Vale, “Stock” ............ 213 

250,0001 Stk 109 Waterford & Central Ireland - 
_ 250,000! Stk 100 Whitby, Red.& Middlesbro. U. 





PREFERENCE Stocks anD SHARES. 


3,667,1641 Stk 100 Caledonian, 4% Consol. Guar.| 99° 
200,0007 Stk 100 Do ( ded Guaranteed... 











20,0001 Stk100 Do | Px do 
250,000 Stk100 Do} #£ 1¢ do 
400.0001 Stk 100 | Do ez fd do 
22901 Stk 100 Do Ba \E do 
200,001, Stk 100 De 55)G do | 
154,801 Stk 100 Glas. & S-Western, Guar. 5% 
650,0000 Stk 100 | ee eee 124 
4,966,5971 Stk 100 | Do Consoli BD Sines 
Eatfor tS esse ca 
 OOE, n. Non. | 
7,147,854) Stk 100 ye 135 














THE ECONOMIST. 


RAILWAYS. 


PREFERENCE SuHares, &.—Continued. 





rised. a a as 
Issue. 2 Name. es 
m | jen} 
227,5001) Stk 100 Furness 8 %............cc0000.000+- 2 
0001 Stki100 | Do 44 % Perpetual ......... 
Seal Pekan lee 44 % mae 1 
rn, . aa 
1,122,6001| Stk.100 | Do5 %, 1862 .................. 
0001) Stki100 | Do New 5 %, 1863 ............ us 
316,9001| Stk 100. | Dodo 5 %, 1864............... 113 
Stki100 | Do 5 %, 1872 .................. 113 
Peed Deb Xa ve oes 107 
ern, 44 % Pre |208 
2,497,680l| Stki10@ | Do do, 1876 ..................... 108 
0501, Stk 100 Great N. of Beotiand 44 % A. 101 
$23,6321| Stk100 | Do do 44% B o.c.cccccccecsce | 96 
Stk100 Great Western, Con. Pref. 5% 120 
Stk\100 Lancash. & York. 4} %, 1861.'109 
Stki100 | Do 5.%, 1865. .............2006) .. 
Stk/100 | Do 4} %, 1872 .................. 109 
Stki100 | Do 5 %, 1874 .........00...000. 121 
Stki100 | Do 5 %, 1875 ......-........-.. 
542,410) Stk'100 London, Brigh t.-f0.44 %1858 109 
k100 | Dodo 4%, 1660 .............. 100 
600,723! Stk!100 | Do do 44%, 1861............... 110 
Stk'100 | Do do 44 %, we. ills da 109 
716,9311, Stk100 | Do No. 5,5 %, 1865. ......... 1120 
1,251,4751, Stk\100 | Do No. 6, 5 %, 1866 _....... {120 
Stk100 | Do No. 7,5 %, 1866 ... 1120 
2,005,9511 Stk/100 | | Do Consolidated Pref. 5 % (120 


5,133,9301) be 100 Lon., Chat., &c., Arbitra. 44% = 
15,578, 8461, 8 100 London & x.W estern, 5 %.. 124 
240,900! Stk/100 | Dodo Bedford & Cambrg. 100 
300,000, Stk\100 , Do do Shrews. & =e 100 
1 00,0001, Stk}100 ‘London & S.-Western, 44 %..|109 
1,500,000 Stk/100 | Do do 5%  eeec.eectececseess 
1,000,0001) 8tk\100 Man.,8h., & L., 5 %, Red. 1865/107 
1,000,0001. Stk! 100! Dodo 5 % 4, convertible 










1,080,0001) Stk\100 | ~Dodo5 % Go 1874............ 115 
1,500,001) Stk100 | Dodo5 % * ad 2 RE 115 
300,0001 Stk 100 MDo Rew’ a a 121 
100,0001) Stki}100 | DoNew5% ...-..-....0002... 121 
600,0001 Stk 100 | TR eS ae 121 
250,0001) Stk 100 | Do Fe iemmaiio 5 %, 1872/121 





260,000! S8tk100 | Do Perpetual 5 %, 1874 ... 
1,500 0001 Stk/100 |Metropolitan District, 5 %... 
10,545,565), St Stk/100 Midland, 5 %, Con. Per. Pref. aha 


2,422 4851, Stk/100 | Do E. & G. Breforen nce... 
418,8901 Stk/100 | Do Con. 5 % Pret. 1874 

8.000,0004 Stk 100 | Do 4 %, 1 
Stk'100 \N. ee eet &Drl.,O1.D.|132 


ak 
99 


2,000; 000, bt Stk/100 | Do 5% Redeem. an. 11884|104 

1,181,2501) Stk 100 Do Blyth & Tyne, 4% ...... 100 

8,692,0001 Stk! 10 ~ eo Pret 76, a % till 
Dee., 82, 4 % in per...|101 


700,0001) or North London, 44% wi” %){120 


971,0001) Stk'100 ‘North Staffordshire, 5 
360,000 Stk 100 Do 4} %, 1873 2.00.00... 
50,0001 Stk 1 Do4s %, 1876 ...............-- 





313,000 Stk 100 Rhymney, 6 %, 1864 
360,000 Stk. 100 Somerset & Dorset, Bath Ext.) 81 
2,091,501 Stk 100 |S.-Eastern, Con. 4k % Pref...109 
2,640,820 Stk 100 | Dodo 5 % do ..................1122 


Failure of full dividends in any given half-year not 
to be made good out of the profits of any subsequent 








veene 





| Leasing ze 

Companies. ‘sal 
eae iLaNwaG Whol 

Do 43 % Pref............. WR si eta 
Buckinghamshire ae &N.W. 101 


) eee 
sks ecorohiacipan Rs sascotelions 


wee eneewencceee], BPD coenectoeren] vee 


cece h BPD cw rereeecare 





ao ao Eastern .. 
orth & South-West. Sn, L&NWMSNC. 170 
British 6 


PY a || io. oe.. ss... 
Water., Dun & Lis. P 
eymouth and Portland! Gt. Wst.& 8.W. 


Che Economist’s Railwap and Mining Share “List. 


THE HIGHEST OFFICIAL PRICES ARE GIVEN. 








RAILWAYS. 


DEBENTURE Srocks. 











Do 3rd do...... 


Autho- | .. | ¥ ; 
a ats Name SF 
|} @ | @& =~ 
Stk 100 Caledonian ........ 4 % 102 
427,1611 Stk 100 Cornwall, guaranteed 44% 115 
209,0001, Stk.100 Cornwall Minerals ..... 5 % 121 
465,5901, Stk 100 ~— London 6 % 95 
88,4101 Stk 100 vdhdliclin abacce «ct 
400,0001 Stk 100 Delma” like sditben acpi ce 
400,000], Stk 100 Do 1875 6 %| ... 
1,061,131, Stk 160 Furness ............... 4% 104 
3,116,9761, Stk 100 Great Eastern . & %:102 
1,510,0001, Stk 100 A. 5 %,125 
2,897,6931 Stk100 Do B 1867 redeemable 5 % 122 
61 CT Mitac ion. os . 4% 112 
687,7061 Stk100 Do Hast Anglian 4 % 102 
487,064, Stk 100 aaa age 43% 105 
1,460,0940 Stk 100 Glasgow & St.-Western 4 % 101 
7,144, 4651 Stk 100 Great Northern ......... 4 % 105 
8,221,0801, Stk|100 Great Western ...... .. 4% 104 
918,9661 Stk 100. Do.................. . 44% 107 
3,804,313] Stk 100 oe. 44% i14 
2,079,9681 Stk 100 | tis cig hs aie oa ee 
390,0331 Stk 100 Highisnd ” si 44%) _.. 
5,274,8561 Stk 100 Lancashire and York... 4 % 105 
121,878! Stk.100 Liynvi and Ogmore 4% 163 
538,1701, Stk 100 London and Blackwall. 43% 109 
1,306,2391 Stk,100 London, Brighton, &e... 4 % 104 
3,631,916 Stk 100 Do Perpetual... 43% 114 
Stk 100 London, Chat., &. Arb. 44% 113 
758,6741 Stk100  DoB...... : 15%, 113 
20,526,7901 Stk 100 Londonand N.-Western 4 % 105 
000, Stk 100 London and S.-West. A. 4 % 105 | 
4,822,6071 Stk100 DodoB.................. 4% 105 | 
199,8601 Stk 100 London, Tilbury, &c. 43% 107 
300,0001 Stk 100 Manch., Shefiield, &e.... 5 % 125 | 
5,572,6061 Stk 100 Dodo ............. .. 44% 114 
1,415,4241 Stk 100 Metropolitan.. .. & % 104 
Sleer Stk i0p | De.......:............ 43% 113 
1,210,0001 Stk 100 Metropolitan District... 6 % 148 
14,187,9901 Stk 100 Midland . ‘. 4 % 104 
1,843,615] Stk 100 North British ......... 4 % 102 
400,6791 Stk 100 ae and D.B. o to 122 
782,955 Stk100  Do............ 44% 112 | 
508,5201 Stk 100 Do” sakieiage Oe % 
1,132,5631 Stk 100 North-Eastern... 4 % 105 
1,138,119] Stk100. Do.. béesercnsene MESES 
963,1161 Stk 100 North London ........... 44% 114 
1,765,5661 Stk 100 North Staffordshi re i$ % 108 
| 169,7301 Stk 100 S. Eastern Perpetual 4% 
4,339,3701 Stk 100 | Do do 1867-8 5 % 127 | 
BRITISH POSSESSIONS. | 
a (100 all Atlantic & St Lawrne. Sh.6% 108 | 
309,900,100 100 | Do 6 % Ster. Mort Bas, 84 103 | 
147,300100 100 | Do do 3rd Mort. Del yen. 91 104 | 
7,550,3001, Stk 100 Bomb., Bards, AC India g.5% 113 | 
52,513, 10 | all Buffalo and Lake Huron 73 | 
| 297,601,100 100 | Do do 6 % Bonds lst Mort. 102 
ane 100 100 Do do 5) % <% nad Mort 93 
160, Stk 100 Demerara. ..- 192 
115; 100 jall | j Do7 % perpetual } pref 127 ' 
2,255,5201 Stk'100 Eastern Bengal, gua. 5 % 130 | 
26,145,9201 Stk 100 East Indian, guaranteed 5 % 125 
416,0001, 100, all Europ. & Nor. An 1er., 6 % Ist} 
| Mort. Bonds, 1850 ...... Ht 
10,536,788!) Stk 100 |G. Truak of C anada Con. Stk| 7 || 
500,0001100 | all | Do Equ. Mort.Bds,istch.6 %)|102 
500,0001/100 | all | Do 2nd do........ 102 
3,218,149) 100 all Do lst Preference Stock ...; 33} 
2,327,8081'100 | all | Do 2nd do......... | 26} 


7,166,911], 300 | all 
1,534,287) Stk'100 
19,306,0001| Stk|100 
20 |all| Do New do5 % . 


Do 5 % Per. Deben. Stock | 70 
G. Indian Peninsula, gua. 5 %| ini7 










a 20/18 | Do New do5 % .............. wre 
in 20 | 12 Do New do 5 % eh 
267, 204) all |G. Western of Canada Shares 
31,714, 20}, all | Do New, 1877 
581/100 | all 
2,001,7401/100 | all 
1,127; — all 
i at 90)40lp.pr.am.iss.336,4001) ... 
100 | all Inter. Brae 8 % Mt. Bd.1stSer.|102 
100 |all | Doé6 eee aoe 
IslandPondSter.Mo 
ee Scrip lea. to G. _ Trk of Can. 100 
100 | all |Levis( bec) Kene cp. ..- 
Stk/100 a isbews haa 
20; 5 ent Siaesecapen ee 
On Stk100 | Do do 44 % ....-...-...--- a 
1,000, Stk100 |'MadrasIrrig.& 5%, byl. G18 
50 | all 'Melbourn. Hob. Bay United 81 
ay ‘all| Do6% ~_s poe) 
| all | Dod % do 1885 
00 | all (Mia. sian oat ieiart| 3 35 
men nt. & C % t.Bd.,| 
st _ a beni a. Trok. of Can./104 
337, orth. of Canada,5% Ist Mort.' 86 
147, Do 6 % Ist Prefer. Bonds... 99 
285, 00 | Do 6 % 2nd do 


(Nort. Ext.6%,g.by Nor. ofCan| 92 
all Do 6% Improvemnt. Mort.) 92 
‘Stk - Oude & Robi nd, Lim. g.5 %'113 
00 ‘Scinde, Punjaub,&Delhi,g. 5% 110 

20 | Do do 5 % shares .. 
Stk 100 South Indian, guararteed5 a aii 
sere Mt lets St Law. Oo asic iste Ba a1 

100 


MainLineL.Debent.g.5%| 70 









_. | DoFun Int. a 103 
100 = i bot Bd. tstMort.| 35 
457,6001 100 | all | cling, rey B:soey of 


64 
Do5% Pref.con. tilllstJn., 60) 63 
Do Per. 5 % Debent. Stock, 84 
Do 6 % Bonds, payable '90.) 100 
H.&N.-Wst. lst Mt.6% Ser. (iss. | 
ge lst Mort.’ | 
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RAILWAYS. RAILWAYS. BRITISH MINES. 
Foreign Rariwars. Forzeian RarLway OBLIGATIONS. 
Le | 
Autho- » i ° Redeem. 
rised | § | | Name. Ze — f DORA Name. 
Issue. 5 | 8 | =e | & lyre) at 
— — $$ qc—e | — __ 
15,630 10 |all Alabama Gt. Southern, L., A’ 20 | 83 | par |Antwerp and Rotterdam ...... S %i ... 
| _ 6 per cent. Pref............. 8 i — Bergslagernas ...................+. 5 % 
156,60 10 all | Ditto B Ordinary ............ ot 100 | ... | ... |\Central Argentine, Sept. 1, 1884.6 % 
50,148 10 all Antwerp and Rotterdam...... |2 cs | os | - (Charkof-Azof, guar. by Russia.5 % 
90,00) 20 all Bahia& San Francsco,L.g.7%| 21 ove oo eee Charkow-Krementschug, do ...5 % 
42,500 5 all Belgian Kastern Junction “| 2 | 843) 38 | par |Dutch-Indian, guaranteed ......44% 
35,000 10 all |Bolivar, Limited ............... 6 842| 38 | par Do 1869 .... Be een ta te 
1,460,0001 Stk 100 Buenos AyresGt.Southern,L.'110 | 100 | 10 | par|East Argentine 1 Mt. Deb., 1884.7 % 
380,450 Stk 100 | Do 6 % Debenture Stock.../114 20 | 96 | 26 |Eastern of France.................. 
51,6501 Stk 100 | Do7 % Debenture Stock...| ... 4|75)\ 5 |Great Luxembourg ............... 5 % 
30,800, 10 all Buenos Ayres&Ensenda Port, 20 | 75 BD Fee ta itebgbencinibcuevvesancel 
Lim., 7 % Pref. Shares...| 44 | 100 | ... | ... |Havana and Matanzas............ 7% 
65,000 20 all |Central Argentine, L., g. 7% 13§ | 100 | ... | és AD incidseacness robaoee seneoess % 
87,200 10 all \Cen. Uruguay of Montevid,L.| 34 | 100 | 10 | par |Iquique and La Noria Railway 
356,8571 8tk 100 Do Permnt. 6% Deb. Stock! 88 eru, Mort. Deb. Scrip......7 % 
8,400 100 | all ‘Dene asses ci accig 70 - ha wre gee pt oe wee nidede nye : > 
6) 16 , all |Di rg i ip) 16 1 ... |100 |Matanzas and Sabanilla ......... 
112,789) | 16 |all| Do Hm eoiacichitatire 16 | 100 | 30 |100 |Mexican, Class A Mortgage ..8 
122,06) 20 | all [Dutch R a" ssoktoiemediocssts 262 | 100 | 26 (100 | DodoB do ........................ 7 %| 91 
SS SD T° BF a es cchcanessnccctsecenetcts 10 ee re I eee 7 % 
400 69 |. 61 Bb Oe... ai | “te Moscow-Jaroslaw, guarantocd a eh eee occ 
32,000 20 all East Argentine, Lim. re 53 Dy shopgsssestervesneepyond AN 
112,530 20 all |Lemberg-Czern.-Jassy, Lim., 100 | ... ... |Moscow-Koursk ..................... 6 %) . cael D FOREIGN MINES. 
| | Guar. 7% Is & 2nd Tasnc . | 100 | ... | ... |National Pisco to Yea ............ %| . all jAlamillos, Limited |...” R 
40,000 20 all |Lima, Limited..................... | 100 | 29 100 |Nasjo Oscarshamn, Ist Mort- on 1 aut { Almada & Tirito Conso 
35,000 20 | all Mexican, Limited ............... Sg RE ee, % 70,000 neue Mining, Lim. 
26,595 20 | all |Namur & Liege) By the 20 | 75 | 20 —— of France ............... 3 % 20,000) 20 7 |jAustralian .................. it 1 
| Gua Latpan. Belgian 113 20 | 88 | 223) Do (late Charleroi) i anal 33% 20, 10 7 spe Oo : 284 
10,000 20 all | Dog.6% pref.) Govermt. (| 25 20 | 81 | par |Northern of Spain Priority ...3 % 61, 5 all (Colorado United,Lim...| 2 
500,0001 Stk 100 |Nizam’s State Rail.(His High- 100 | ... | ... North-Western of M. Video, L., 92,945, 1 | 18 |Don Pedro N. del Rey,L. 
| mess the) 6 z Guar. ...... 99 guar. by Uruguay Govern.7 %]| ... 27,528, 10 | all rhardt & Aurora, 4 
45%) 10 all [Northern of B. A L., Ord... 100 | 99 i leans RR Ree ; > 30,000; 10 | all Limited ...... 
13,617 10 |all | Do Guaran a chastened 5; | 100 | ... |100 man (Sm to Aidin) . 25, 2) all |Fortuna, Limited......... 
5,333 10 |all | Do Deferred..................... 5 20 | 99 | 20 |Paris,L.& M. Farion Ancieome)s % 55, 2) all /Fron. & Bolivia Gold, L. 2 
179,665 Stk 100 | Do 6% Debenture Stock...| 90 20 | 85 |par| Do(Fusion Nouvelle) ......... 27,469) 10 9 |General Min. Assoc, L..| 3 4 
47,5) 20 all Ottoman (Smyrna to Aidin).| 3 | 100 | 85 100 |Prov.OrelVitebsk, gua. by Russ.5 % 68, 13) 134 |Kapunda, Limited ...... ae | 
75,00) 20 | all |Provl. Orel-Vite guar.7%| 16 | 100 | 5 100 |Recife & San Francisco (Pern.)5}% 20, 5 all |Last Chance Silver Min 
1,200,041 Stk'100 | Recife & San Fran. 38-7%| 91 100 | 5 (100 | Do do......... al vasshatondvornies cal ing of Utah ......... 
81,6™) 20 all [Riga and Danaburg ............ 16} | 20 | 90 | par|/Royal Sardinian, A ............... 3% 15,000, 3| all |Linares, Limited ......... 
59,90) 10 | all |Royal Sardinian.................. 22 | 20 90 | par RS ee 3 % 165, 2) all |London & California, L. 
40,000 10 | all | Preference ............... | 5& | 55 ... |par|Royal Swedish Consolidated ... ... 66,000, 5 | all |New Que 1 
92,000 5 (all Royal Swedish ........ $j} 100)... |. «=: Sagua La Grande .................. 7 % 50; 4) all |Panulcillo i i 
33,00 4 all; 7% Preference.. ‘an. 100 | 30 | par |San Paulo & Riode Janeiro, gua.6 % 100 10,000 20 | all Pontgibaud Silver 
$1,000 20 all Sambre and Meuse ..... cn a 100 | 5 | par Smyrna and Cassaba, Limited..7 % 105 ining & Smelting.) 26 2% 
20,000 10 |all | Do5} % Preference . ll 20 | 90 | par South Austrian ...................., 3 %| 9% 100,000 2 1 Port Phillip, Limited 
100,000 20 all San Paulo (B -. .) Lim. g. 7% 314 20 | 98 |par| Do 1871 (Series X)............... 3%] 9% 54,000' 5 | all |Richmnd. _ rot ’ 
630,0001 Stk 100 | Do 54 % Debenture pee 116 20 | 99 | 20 Southern of France ............... 3 %| 142 | 21230001100 | all RioTintoL..5% Mt.Deb| 56 B® 
20,708 20 | all Smyrna and Cassaba, Lim....| 12 20 | 99 | 20 |South Italian ........................ 3 %| % 120,000, 1); all ish, Limited......... { 
750” 20 | all do 7 % Preference ...... | 22 100 | 37 | par ‘Swedish Central, Lim.,1 Mort..5 %| ... 80,000; 1 4 NS oe 4 
750,000 20 | all ‘South Austrian .................. 6 DUA waz" E soa BN rete ar er thst duet icc eens 53%) ... 122,500, 2| all Sierra Buttes Gol i} 
16,480 10 all _— Central, Limited ...| ... 100 | ere ioe ‘Tamboff-Kosloff, ouuategs.. 5 %| ... 253,0001 Stk 100 ‘St John del Rey, 25 |! 
45,000 20 | all (Varna... ccecccccsceeeeee--| 2b | 20 | 92 par Varna ee ccsssoeeseesereesssen 8 % 43,174 30 2910/23 United Mexican, 3 a | 
26,757, 8}/ all |West Flanders.....................) 82 | 12 [27 [par] Do ............c.c.cceccecseceeeeeses 6%! 4 10,000, 10 | 6 (Vancouver Coal, 7: | 
14,000 10 all | Do5}% Preference ......... | 11} 20 | 94 | 20 Western & N.-West. of France3 % *| 14} 75,00 1| all a Peninsular ......| % 
a rn 
a FIC SIAL RAILWAY TRAFFIC RETURNS. 
| Revenue past Half- | Dividend per ; 2 
Capital Year. Cent. Receipts. i Aggregate siecle 
Exp'nde?| ee? fg ee be Receipts of Half- ae 
’ _4| Gross |, Work- Interest| Ist | 2nd! Ist Name of Railway. Week Passen- Mer- gS ” in 
exLeased ing Ex.) Rents, Hif..|Hif.| Hilf. Endi } chndise, Total Same | j Year. 
. | Re- penses,| and ang | oer Minerls, Week, | = x | 
Lines. | |. Taxes, | Prefer- aera yee. Cattle, Reecpts.| 1977. | | creas ——EEE 
coupe. Ip Duty | ences. || 1878. 1877. || 1878, | 1877. 
ea £ £ | % | % | % 1878 | & wm e ie] e £ 
775,568, 25,013) 15,309 9,950, .. |] 1 Batt ad om and County Down ... be 580 431 1,011 963 || 23 | 17,357 17,859 44h 
1,645,470) 2" 892 51,982) 24,105) 33 | 32 | 34 ||Belfast & Northern Counties ‘ll| 61,585 1,617 3,202 { | 23} 61,526 66,015-|| 1364 
34,346, 500! /1,361,203) 662,599) 483,601) 3} | 3 | 22 |*Caledonian............ 13 17,707 | 38,708 | 56,415 | 57,731 || 75 || 639,808 683,390 7484 | 7 
2,138,219| 116,297) 55,523) 53,082), 2¢ | 23 | 1} ‘Dublin, Wicklow, & Wexford oe? se * 4,374 4,557 || 32 Be al 136 122 
ry 125) 244,436) 100,528 72,208), Bees US ee Sr eee 13 1,510 7,084 8,594 9,470 | 80 | 138,666 148;089 106 106 
9,747, 512! 500,413) 273,565) 144,921)| 2; 2 | 1 ‘|*Glasgow and South-Western 12; 7,446 | 12,659 | 20,105 | 21,235) 62. 250,481 322 ma 
$2,080,231 |1,327,606| 755,483 572,865) won | AA] ... Devens Macberm...............000000 13 $2,741 | 26,932 59,673 | 54,835 75 || 862, 831,551 || 7903 
29,734, 303) 1,443,650 $26,107 479,585), 2 | 33/2 | Great Northern ...... a 13 | 25,632 38,692 | 64,324 63,328 | 109 | 886,747 | 868352 || 589 555 
5,396,449) 297,731| 157 67,277) 3 |3 |3 ‘Great Northern (Ireland) ... 11; 6,660 | 5,831 | 12491 | 12679! 31 | 199,414| 188658:|) 408 | 408 
3,579,416] 144,352) 71,853) 64,522) 1 a) .. “Great North of Scotland ... 12; 2,688 3,106 5,794 5,367 21 68,751 68,492 2703 | 270% 
7,115, 497) 357,024, 189,701; 42,447) 22 | 2} 23 'Gt. Southrn. & Westrn(Irish) 11} 7,418 9,096 16,515 13,362 | 35 she ae 470 476 
60,718, 150/3,473,762/1,807,809,1,425,479 13 | 2} | 12 |*Great Western .................. 13| 61,438 | 75,526 | 136,964 | 137,451 || 64 || 1,479,963 | 1,468;778: || 2,139 2,118 
31,866,217|1,706,659 957,856 415,866 2} | 3} | 2} |Lancashire and Yorkshire 13| 24981 | 42.615 | 67,596 | 69,786 | 148 || 1.078835 | 1,086,354 || 4573 4lt 
72,502, ALL, 24,153 naa sant need 3 | 3¢|3 (London and North-Western 13 72,719 | 114,394 | 187,113 | 186,101 |, 112 || 2,912,583 | 2,933,227 || 1,656 1,689 
19,409,015 877,719) 423,163) 307,487)| 14 | 44 | 24 London, Brightn. & 8. Coast 12| 27,057 | 10,437 | 37,494 | 46,868 || 99 || 669,177 634,254 || 379% 379} 
21,738,58))1,173,038| 644,066 318,860) 2§ | 33 | 23 [London and South-Western.. 13| 30,062 | 18,714 | 48,777 | 48,150 | 62 || 803,706 | 778,079 || 778 | 768 
22,682,065! 509,843| 294,570) 337,535)) ... | ... | ... |\London, Chatham, and Dover 13, 18833 | 5,416 | 24249] 21,370 |) 158 | 415,034 375,078 || 153} | 1533 
878,561) 44,190} 31,235 6,268 §|3 |: } |London, Tilbury, & Southend 13) 1,368 571 1,939 1828 | 43 se es 45 45 
22,993,317) 833,468) 424897) 416.294) 4 | 25) § |Manch.,Sheffil , & Lincolnsh. 13) 8,044 | 25,062 | 33,106 | 34548 | 126 501,048 || 2614 | 2602 
810,719) 62,525) 24) 1,870| 5$ | 6 |5 |Maryport and Carlisle......... 6, 557| 1,747] 2304] 2591/ 61 33, $8,293 || 38 | 8 
8,479, 139| 268,390) 95,942 aKoer] 24 | 2} | 2} |Metropolitan ............... ori a 9,939 | 9,767 |1169 || 145,680 | 145,229 8 
xe sof nevi =o 0 OG Senet Wee ..............1 mn to a 41| 487 | 252 6,080 1 it 
5,560,639) 161, 613 70,490 86,077 Ry ye ||Metropolitan District ......... 13 ves 2 5,758 | 711 80,694 78,848 
63,602, 65575,053,773 1,612,460 964.792 | 24 | 23 | 2h |iMidland ...................... 13| 39,966 | 89,805 | 129,771 | 129,452 | 120 || 1,895,698 | 1,885,886 ||1,091 1,001 
4,378, 466; 248,181| 137,877 59,335, 2} | 24 | 24 ||Midland Gt. Western. (Irish) ll! 3.908 5,203 9,111 9,078 || 24 138,746 146,808 | $59 
28,545,261/1,105,881| 572,057} 490,467) 1 | 14 | 14 ||*North British .................. 13 18,076 | 30,839 | 48,915 | 46,040 || 52 || 543,489 | 520,686 | 9134 
54,857,592): 2,915,140)1,526,501 761,542 | 3} | 3 | 3 ||North-Eastern ............... a 12| 34,563 | 88,001 | 122,654 | 124,555 || 84 || 1,857,396 | 1,939,614 |) 1, “142 
seca 4 210,947 on 46,179) 3 | 33 | 3§ ||North London............... ada 12} 5,338] 2,657| 7,995| 7,871 || 666 || 115,717| 112,592 a a 
dang 68,957 240 28,398 25 | 33/4 ||Rhymney .......................... 2 a oe 2.359 || 55 ms - 423, it 
066,743) 937,482) 477,974 301,197) 1 | 32 | 2 ||South-Eastern..................... 12} 30,949 | 13,218 | 44,167 | 41,736 || 125 697,371 657,227 352 350 
“2268051| 219,783] 105,416) 4747416 | 6 |6 \lTaff Vale... aye | 7904| 8402 || 117 || 1asi7| 127773 || 67 | 6 
Lams 41 82,817} 46816, 35,343, 1 | 1¢| 1 [Waterford and Limerick... 11; 1,222] 1841] 3063/ 3140 || 22 ale a 1413 14h 


























__Maceipte. | Total Keceipts. w 
Name. meson "1878. | 1877. 1878. | 1877. Name. | Endng 
‘ £ 
| Braby.B.&C.1/Sep. 7) 7381 7,39| 53,087] 70,898 | Madras... Aug. 3) 971 
Det.& Milwkee. 14 5,217] 53 N.of Bns. Ayres\Sep. 1 
Rast Indian .../ 7) 48088) 50,715) 433,600] 625,399 | Ottoman... 21 
Subbmalpore.| 7 2978 5,957| 27,463, 60,440 | Oude&Rohiknd| 24 
Eastern Bengal) 1411 


G.Tk.of Canada'Oct. 12 42,535) 45,554 
Gt. Indn. Penin. Aug. 24 24,097! 40,09 
| Gt. .W.of Ca: ada Oct. b. 11) 20,100 22,100) 


| 





Do New ...... 


5871 
12,37 93,765) 110,687 | Paris £ Orleans|Sep. 30 110224 
bc 30) 39,296 
181,904) 380,766 | Paris & Meditr. 


* The aggregate is reckoned in these cases for the half-year beginning Ist August. 
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sours rassmvan raovisions, |” ECONOMISTE FRANCAIS. 


ger 
porTeD MEATS, 


FSSENCE of BEEF, BEEF TEA, 








(PURTLE SOUP, and JELLY, and 
other 

SE 

QPECIALITIES for INVALIDS. 


CAUTION: BEWARE OF IMITATIONS. 





Sotz ADDRESS :— 
11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 


In consequence of Spurious Imitations of 


LEA & PERRINS’ SAUCE, 
which are calculated to deceive the public, 
LEA and PERRINS have adopted 
A NEW LABEL, 


bearing their Signature, 
“1EA AND PERRINS,” 
which signature is placed on every bottle of 
Worcestershire Sauce. 
And without which none 1s genuine. 
+ the proprietors, Worcester : 
i okies cond. Mapeed Olleeen 


etal, Uy dealers in sauces throughout the World. 
Haare ce I i A ae ke ce ee, cee 


GENTLEMEN 
Desirous of having their 
LINENS DRESSED TO PERFECTION 
Should supply their Laundresses with the 


GLENFIELD 
STARCH, 


WHICH IMPARTS A BRILLIANCY 
And Elasticity Gratifying to the Wearer. 


xmanan’s LL wuaisxry. 


THE CREAM OF OLD IRISH WHISKIES. 
Pure, mild, mellow, delicious, and most whole 
some. Universally by the 
Medical Profession. Dr Hassall says :— 
“The is soft, mellow, and pure, well 


matured, and of very excellent ity.” 
20 GREAT TITCHFIELD reat, Ww. 


DINNEFORD’S MAGNESIA. 

The Medical Profession, for over F Years, have 
approved of this pure solution as the best 
remedy for 
ACIDITY of the STOMACH, HEARTBURN, 
HEADACHE, GOUT,. and INDIGESTION. 

And as the safest Aperient for Delicate Constitutions, 
Ladies, Children, and Infants. 


DINNEFORD’S MAGNESIA. 
()VERLAN ROUTE AND SUEZ 
AL.—U 


D 
nder tract f 
the mails to the ciedemen: heme 


and Australia, 


()VERLAND ROUTE 
Y via MARSEILLES.—MESSA- 
GERIES MARITIMES DE FRANCE 
—97 Cannon street.— Mail 
Steamers leave Marseilles, vid Suez Canal, on the 
days, at 10 a.m. (calling at Naples for 
Tere . 


a 


eens 










JOURNAL HEBDOMAITIRE. 


PARAISSANT LE SAMEDI. 





/ 
Repacreur en Cuer, 


M. PAUL LEROY-BEAULIEU, Membre de l’lustitut. 





Bureaux: 35 rue Bergere, Paris. 





? 
SommatgE pu Numero, pu Ocrorre 19, 1878. 


La Crise financiére en Angleterre. 
neuf premiers mois de 1878.—Les Causes générales des varia 


Siécle: V. la ha 


WATCHES, Gold 


rough exercise. 


carrying 


“ V. usse des salaires.—L’Enquate i i : 
réciprocité.—La Exposition universelle : ~ Sohne ter aoe 
tapis, les marbres, les raisins et les vins; la marine 
et les plantations ; son avenir économiqu 
années.— Lettre de la Nouvelle-Calédon 
commerce, ses perspectives économiqu 
industrielle : les brevets d’invention.—Co 


Rendement des impéts pendant les neuf premiers mois d. 
Nouvelles d’outre-mer.— Partie pula Peek tae 


WATCHES, Gold, Keyless 
ae 52a Asn <canchacpnmntnmepicreeipncnshaphe 
WATCHES, Silver, Keyless 


The — omen, wet refreshi 

roughness removed, the skin made clear, smooth, 

“Tn our hands it has proved most effective in skin diseases.” — Lancet. 
“ It is the only true antiseptic soap.” —British Medical Journal. 

In TABLETS, 64 and 1s each, of all Chemists. 


W.V. WRIGHT & Co., Southwark street, London. 
CAUTION.—Beware of Spurious Imitations under fanciful Names. 


Year, £1 16s; Six Months, 18s. 


London. 


MR STREETER, 


WATCHMAKER. 


HUBBUCK’S PATENT WHITE ZINC PA 


Is the most durable and beautiful paint known, does not stain or discelenr with the 
atmosphere of large towns, and by their process, which is patented, is. 


cheaper in use than White Lead. 


blisters, and is more durable. 


to all the purposes of other Paints. 


Exportation to all Climates. 


ANTISEPTIC, DETERGENT, DISINFECTANT. 


Toilet Soap in the world. 


; the complexion improved ; 


im ples 
lustrous. 





Subscriptions and Advertisements received ; Office of the Economist, 340 Strand, 


| 
| 
= 
| 
| 





18 NEW BOND STREET, LONDON, W., 





Each Cask of Pure White Zinc is Stamped—* Hussucr’s, Lonpox, Parent.” 


HUBBUCK’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that cam be used for White | 
and delicate coloured Paints. It dries quick and hard, never 


HUBBUCK’S ANTI-OXIDATION COMPOSITION 


For Coating Iron and Wood Ships’ Bottoms ; a preservative against fouling and corrosion. 
This composition is ready for immediate use, and obviates the waste of 


unmixed Paints, Oils, Driers, &c. It is also applicable 





, blotches, and 


minimum any variation from correct time-keeping when worn during hunting or other | 


oll 
NT | 


HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES | 
Are the best and therefore the Cheapest, and are properly packed for 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 


THE COAL-TAR SOAP. 


(WRIGHT'S SAPO CARBONIS DETERGENS.) 


By its daily use, freedom 


| 


—Le commerce extérieur de la France pendant les | 
tions des prix au XIXe | 
la soie ;—la question de la | 
les commencements industriels ; les | 
2 , marchande ;— *Egypte: les céréales | 
ue.—L’Enseignement primaire a Paris, depuis <ix | 
ie.—Le Canada: ses voies ferrets, sa dette, son. 
-—Le Congrés international de la propriété | 
rrespondance: la monnaie internationale.—Le | 
—Revue économique.— | 


Norr.—Mr Streeter’s English Lever Keyless Watches are fitted with the Breguet | 
hair-spring. The advantage gained by this improved construction is the reducing to a | 


| 


j 
j 
' 
| 


| 
| 
| 
| 
| 
| 


; 
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MESSRS 
MACMILLAN AND CO.’S 
PUBLICATIONS. 





In 8vo, with 4 Maps and 2 Illustrations, 14s. 


CYPRUS: its History, its Present 
Resources, and Future Prospects. By R. 
HAMILTON LANG, late H.M.’s Consul for the 
Island of Cyprus. (This day. 

“It is immensely superior to any of the smaller 
volumes with which book-makers have endeavoured 
to meet the popular demand for information about 
our latest colonial possessions. Mr Lang’s knowledge 
has been acquired by careful reading and long per- 
sonal experience.”—Evaminer, 


By F. A. WALKER, 
Professor of Political Economy, Yale College. 
8vo, 16s. 


MONEY. 


“The volume possesses a great value as a sort 
of encyclopedia of knowledge on the subject.”— 
Economist, 


j : WAGES and the WAGES QUES- 
' TION. By Professor WALKER. 8vo, 14s. 
gai: MONEY and VALUE. An In- 


quiry into the Means and Ends of Economic 
Production, with an Appendix on the Deprecia- | 
tion of Silver and Indian Currency. By ROW- 


LAND HAMILTON. 8vo, 12s. 


“The volume generally is well worth the attention 
of our business men.”— Economist. 


FREE-TRADE and PROTEC- 


TION: an Inquiry into the Causes which have 
Retarded the General Adoption of Free-Trade 
since its Introduction into England. By Pro- 
fessor FAWCETT, M.P. 8vo, 7s 6d, 


“No greater service can be rendered to the cause 
of Free-Trade than a clear explanation of the princi- 
ples on which Free-Trade rests. Prof. Fawcett has 
done this with all his habitual clearness of thought 
and expression.” —Economist. 


) ee MANUAL of POLITICAL 
<: ECONOMY. By Professor FAWCETT, M.P. 
cy Fifth Edition, with new Chapters on the Depre- 
(aD ciation of Silver. Crown 8vo, 12s, 
> By Professor CAIRNES— 


ESSAYS IN POLITICAL ECONOMY, THEORETI- 
CAL AND APPLIED. 


POLITICAL ESSAYS. 8vo, 10s 6d. 


SOME LEADING PRINCIPLES OF POLITICAL 
ECONOMY NEWLY EXPOUNDED. §&vo, 14s. 


THE CHARACTER AND LOGICAL METHOD OF 
POLITICAL ECONOMY. New Edition. 8vo, 
7s 6d. 


VILLAGE POLITICS: Addresses 
and Sermons on the Labour Question. By C. W. 
STUBBS, M.A, Vicar of Granborongh, Bucks. 
Extra feap. 8vo, 3s 6d. [This day. 


SIXTEENTH ANNUAL PUBLICATION, REVISED 
‘ AFTER OFFICIAL RETURNS. 


The STATESMANS YEAR- 


BOOK, 1879: A Statistical and Historical Annual 
of the States of the Civilised World. By F. 


Martin. Crown 8vo, 10s 6d. [In January. | 





MACMILLAN awnp CO., LONDON 





a. 


‘THE ECONOMIST. 


a 


GEORGE PHILIP & SON’S | 
STANDARD ATLASES. 


REVISED EDITIONS, showing the New Boundaries 
consequent on the Treaty of Berlin, 1878. 


Imperial folio, half-bound russia, gilt edges, £5 5s. 


Pa IMPERIAL LIBRARY 


S; a Series of _ new and authentic on 

Drawings, by JO 
F.R.GS. Edited 
WILLIAM HUGHES, F.R.G.8S. With a valuable 
Index. Revised Edition. 


oy 
a 


Imperial folio, half-bound morocco, gilt edges, £3 3s. 


PHILIPS’ N NEW GENERAL ATLAS 


of the WORLD; a Series of new and authentic 

delineating the Natural and Political Divi- 
sions of the oe Kingdoms, and States of 
the World. Edited by WILLIAM HUGHES, 
F.R.G.8. Revised Edition. 


Lately issued, crown folio, half-bound morocco, gilt 


edges, £1 11s 6d. 
PHILIPS’ HANDY GENERAL 
of the WORLD, by JOHN BARTH- 
LOMEW. F.R.G.S. New and Revised Edition. 
“We can heartily recommend the ‘ Handy General 
Atlas.” The Maps are clear and easy of reference, 


while we have found, by constant use, that the selec- 
tion of names is most judicious,”—Atheneum. 


In imperial 4to, cloth, gilt edges, price £1 1s. 


PHILIPS’ FAMILY ATLAS of 


PHYSICAL, GENERAL, AND CLASSICAL 
GEOGRAPHY ; a Series of Fifty-Seven Imperial 
4to Maps, with an Introductory Essay on Physical 
Geography, and a copious Consulting Index. By 
the late Prof. W. HUGHES, F.R.G.8. New and 
Cheaper Edition, revised to date. 


Lately issued, ee _ — bound morocco, gilt 


PHILIPS’ ATLAS. of | the COUNTIES 
OF ENGLAND; a Series of Maps, reduced from 
the Ordaanse Survey, and embodying an amount 
of detail and accurate delineation not to 
obtained in any similar work. New Edition, 
with a valuable Consulting Index. By JOHN 
BARTHOLOMEW, F.R.G:8. 


London: GEORGE PHILIP and SON, 32 Fleet street. 
_ Liverpool : 49 and 51, South Castle street. 








Now ready, 8vo, 18s, 


ANNUAL REGISTER - 


A REVIEW OF 
PUBLIC EVENTS AT HOME AND ABROAD 


—E 


| FOR THE 
| YEAR 1877, 
| NEW SERIES. 





(All the Volumes of the New Series, 1863 to 1877, may 
be had, price 18s each). 


RIVINGTONS, WATERLOO PLACE, LONDON : 
And the other Proprietors. 


(THE COMING GENERAL ELECTION. 


RECIPROCITY orn PROTECTION. 
See LORD BATEMAN’S 
PLEA FOR LIMITED PROTECTION, 
Or for 
RECIPROCITY IN FREE TRADE. 
Fourth Thousand, price 2d; by post 2}d. 
Also, on the same subject, 

i THE SIX MILLIONS, 
How to Raise Them, and 





RELIEVE THE INCOME TAX. 
Third Thousand, price 2d; by post, 2}d. 
Witiram Ripewar, mata aneitiom, Ww. 


AMERICAN RAILROAD SECURITIES. 


me 


> 2 Ww EE K: 
A SATURDAY NEWSPAPER. 
334 STRAND. 

This Journal has special facilities for obtaining 
information direct from the Presidents and Managers 
of American Railroads and Mines; and during the 
present year has repeatedly given valuable and exclu- 
sive information regarding Erie, Baltimore and Ohio, 
Jersey Central, Phi and , and other 


| railroads. The i inquiries of [era interested 
in such securities receive attention. The 


| WEEK has a large circulation in New York, Phila- 
| delphia, and throughout the United npn - 

A copy sent free for six stamps, 6 seetters sub- 
scription, postage — to any address, 7s 2d. 


THE WEEK; 832 Srranp. 


[Oct. 19, 1878, 


CONOMICS BC 
| BCONOMICS FOR BEGIN Tg 


By the same Author, 


> 
THE ELEME MENTS OF Bi BANK ING. 
fomion ie and Co. 


| 3a Published, wr ny st y half-bound, price 
THE DISCOUNT GUIDE, 
Mawaiiodien — y Ban. - aon = Merchants, 
may be ascertained the denct prams clay Priel 


from 
mode of using discoun h 
Profit or a > Comission, be er witu Tables ef 
EN, 


Y HARB 
Author of “The Weight Calculator.” 
- — = labour will be saved by its use, 
even e m expert arithmeti 
Commercial Record. - re 


Seward eS Sewer mg, 


— 


GAS LIGHT ». ». ELECTRICITY. 
THE ELECTRIC ARC AMONG THE 
GAS SHARES. 


SEE 
i et Re er se ot 8 
For OCTOBER 10ru. 
Post free for Seven stamps. 
OrricE—29 Bedford street, Strand, W.C. 


penne gett 
THE INDEX TO THE ESTATE 
EXCHANGE REGISTERS is Published Weekl 
and ee articulars of RESIDENTIAL ES 
TATES, ED and other INVESTME 
TOWN a COUNTRY HOUSE SPORTING 
a &e., Su be LET or 8O rey to 
e Secretary, enclosing a postage stam: 
Exchange, Tokenhouse yard, K.C. eee, 


. 
LONDON LIBRARY. 
12 St James's square. Founded in 1841, 
Patron—H.R.H. the Prince of Wales. 
PRESIDENT—Thomas Carlyle, Esq. 
The Library contains 90,000 volumes of Ancient 
and Modern Literature, in various languages. 
Subscriptions, £3 a year, or £2, with entrance fees 
of £6; life membership, £26. Fifteen volumes are 
allowed to country and ten to town members. Read- 
ing-rooms open from Ten to Half-past Six. Pro. 
spectuses on application. 
ROBERT HARRISON, 
Secretary and Librarian, 


INDIANA MORTGAGES. 
FARM AND CITY PROPERTY. 
YIELDING FROM 7 TO 9 PER CENT. 
NOTHING SAFER. 


indiana Railroad Securities negotiated, and 
information furnished. 


JOS. A. MOORE, 
84 E. Market street, Indianapolis, Ind. 
U. 8. A. 





Correspondence 
Solicited. 


JOSEPH GILLOTT’S 
STEEL PENS. 


SOLD BY ALL STATIONERS THROUGH- 
OUT THE WORLD. 


OYAL POLYTECHNIC.— 








R 


ZITELLA, (the story of Cinderella ~* 1878), 
written by Tifkins Thud nee ven Mr 
fon mtifuliy pointed and o ICHANG 
with beautif Photogray 
— oe -. THON, pe ies Mr J. L. King. TH 

EXHI oa num 
7 Dissolvi Vie nacreNTiyio 
ENTERT ENT, with 


riments.—THE fichoruon 
PHONOGRAPH, Se 





Ff, .LAZENBY AND | SON'S 
PICKLES, — and ae agri mar 
en and Son, sole 

——_ ype pe of 


(use © Nawnsde. streets ua heme square), coda stare 
Trinity street, London, 8 


N 
HARVEY'S SAUCE.—CAUTIO 


a. SO thet each pottl 


to observe 
Fy ey kz RABY and SON bears the label, 
Sane “EvizaBETH LazEnBY. 


THE COAL-TAR PILL. 


GHT’S PILULA 4 CARBONIS DETERG 
ene *aperient, the only pill ext 


of 


quad 


s 


all 
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b MERGA NUR ay BANK OF | RANK. OF 


Throgmor- 


HE 

SPER eo, red to undertake es 
crak or SF niet 

COLLEC Business generally 


a Te ae 
BAXk OF SOUTH AUSTRALIA. 


ny delaide athe he principal 
DRAFTS I upon 
towns in South Australia. Bills negotiated an ow 


recei deposit at 

jected. Money recei ye Oid Broad street, K.C. 

Apply af the Otis, 5 Old som Manager. 
OY Ps RUS. 


THE, IMPERIAL , OTTOMAN 


its LONDON and 
Pal ARIS  AGENCTE to grant grant, CREDITS, to receive 
oe — MIT nection 


ad to generally as 
—_ with Oypras where it has for 
many years ears past had a branch establishment. 
Paris Agencr—7 Rue Meyerbeer. 


Loxpon AcEncr—26 Throgmorton street, E.C. 


OS oe Tt ae tt 
MEXICO 
LONDON, BANK tad 

Subscribed Capital 


Paid-up..+.-+-++-+* oa oe th 


Mux100.— City of Mexico. 


Prerv.— 
CHILI —Walparais, 
Bills Negotiated or Sent for Collection, 
2 rsuers of Crea tN Gratied on the Bank’s 
Branches in Mero OS. Os SMORILISON, N, Manager. 
LowpDon Orruse--Adb Laate 


eee eee ee eee ee eeeeenee 


250,000 


PE [HE CLYDESDALE BANKING 


Incorporated i Act Saat Parliament. 
Established 1838. 
Heap Orrice—Glasgow. 
Capital Paid-up, aa Surplus Fund, 


Lowpon OrricE—30 Lombard street, E.C. 
Current accounts and 1d deposit accounts kept accord- 


to the usual custo: 
posits at Interest ‘recived. 


Customers’ securities een Bills, Cheques, 
Dividend Warrents, and ms collected, and In- 
vestments and Sales of i effected. 


Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of a 


E other description oars 
a.” ” UGH MOTE, Mon Manager. 
30 Lombard street, London, E.C. 


THE AGRA. BANK (LIMITED). 
ESTABLISHED IN VOSS —- Canara ELON) 
Heap Orrice—Nicholas lane, Lom Be Tein. 
Brancuzs in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 

Current Accounts are kept at at the Head Office on 
hehe terms customary with London Bankers, and in- 
we erent aligred wien the enedit Aalemas does not fall 

ow 


Deposits received for fixed periods on the following 


terms, viz. :— 

At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 

For shorter periods deposits will be received on 
terms to be agreed upon. 

Bris issued at the current enchenge af the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection, 

a SaLES AND pveouene effected 2 — 
oreign securities, in East India stock loans, 
mes safe aon of - same undertaken, a 
terest and army, na 
ro wn, y, navy, and civil pay an 

Every other description of banking business and 
money agency, British and Indian transacted. 

J. THOMSON, Ghairman. 


ee Soar AND SHANGHAI 
CORPORATION. 


at ee 
KF Duncer, te arr wend On) 
Deacon, Esq. to Mean E. and A. 
AGER—David McLean. 
Baykers—London and —— Bank. 


BRANCHES AND AGENCIES. 
Hong Kong. | Swatow. 


Shanghai. F ; ae 
Hankow. aochow. Bombay 
ya jae San Francisco 


THE ECONOMIST, 


CALIFORNIA.—THE 


BANK CORPORATION are prepared 
tailee Denfte of dght he ete 
ery the terms for which may be ascertained at 


MiThreadncedle street, 1878. 
[THE COLONIAL ppANK OF 


‘acto yo a. 
Capital, 122,000, Subscribed Ca £1, 50,000 ; 
Paid-up, £356,385 10s; Reserve Reserve fund, £34000 
umber of proprietors, 2,116. 
Or¥icE—No. 13 . 15 Moorgate street, B.C. 
DRAFTS issued on on the Br Branches in the 
a and other . i Bow Zealand. ao 
ee clett and other Banking business 


DEPOSITS a ‘for fixed periods at liberal rates 
of interest, which may be aetna 
Manager. 


DAVID MAC! 
BANK of NEW SOUTH WALES: 


Established in 1817. 
Lonpon Orrice—64 Old Broad street. 





nego- 


Dl FOR FIXED PERIODS 
on terms ure may ei known on a gma 


DAVID GEORGE, Secretary. 


—_ 


¢ HARTERED MERCANTILE 
BANK aon ene LONDON, AND CHINA. 
rporated by Royal Charter. 
Heap ene Old Broad street, London, E.C. 
BRANCHES AND Sus-BRANCHES. 
WOR acess. scsetvetax: Bombay, Calcutta, Madras. 
fa aetna Colombo, Kandy, Galle, Matale 
LE- 


ANKERS. 
Bank of England. me. London Joint Steck Bank. 


The Bank receives money ¢ on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 

indy Ganilenvocenested with the East, on terms to 
be had. on 1 application. 


THE LONDON | JOINT STOCK 


Retabintn ti in 1836. 

Heap Orrice—5 Princes street, Mansion House. 
Patt Matt Brancu—69 Pall Mall. 
Cuancery Lane Brancu—124 Chancery lane. 

STREET wceu — Charter 


street. 
SovurnwarRk Brancu—28 Borough High street. 
PappineTton Brancu—9 Craven road, Westbourne 
ee 


DrrEc 
Wm. Reierson Arbuthnot. | ean J. Johnston, — 
Sir Wm.J.W. Baynes, Bart. | Donald 





William Bird, John Geo, 

William Blount, f Geo. Garden Nieol, ' 

Francis Boykett, Esq. John Stewart Oxley, 

Alex. H. Goschen Rodewald, a 

TheRt.Hon. Lord Harle Robert Ryrie, 

Charles James Heath, Esq. ec 9p Ayton on Bagel 
GENERAL ManacEeRr—W. 


Heap Orrice, 5 Princes street, ee House ; 
W. F. Narraway, Manager. 
CounTRY 5 eS 5 Princes street, Mansion 


House; F. K. 
ask Wake: Meanon, 6 Pall all; R. G. Barclay, 


CHANCERY LANE ae, 124 Chancery lane; R. L. 
Sutton, 


B Charterh stree 
Omspeennovas STREET ——_ ee ouse t, 
ohn Law, Manager ; D. F 


Market ( ord) ; . F. 
duamencinmatt Borough High street; G. S 
Minson, Manager. F 


The of the Bank is £4,000,000, in 80,000 
ee eee 
presen up oO 
Bank is £1,200,000 
The Guarantee Fund amounts to £569,113. 
Current Accounts are kept agreeably to the custom 
of London Bankers. 
Persons keeping Current Accounts with the Bank 
am | transfer to a Deposit Account any portion of 
their balance, upon which interest at the current 
man 8 Doe war bo newel. 


af 


upon. 
Th of Joint Stock Banks, Private Bankers, 
and ieee ata 


and Sales of, all deseriptions of 
Et cal Forelgn scouritt securities, Bullion, Specie, &c., 
._ - ae for the use 


qboabe fies a he Rem ems 


Letters of Credit are also 


Dividends English and Foreign Funds, or on 
Railway and other shares and Debentures payable in 
this country, received without charge to customers. 


1251 
[HE LONDON N JOINT STOCK 


Notice is Lm ‘that the RATE of 
INTEREST allo at She F Head Office and Branches 
of this Bank on subject to seven days’ notice 


ADVANCED to FOUR 
AND A ~—. PER 


Lene annum. 

W. F. Lee ae! Oa Senora Manager. 

No. 5 Princes street, M 
October 15, = 


[]NION BANK OF LONDON. 


Notice is that the RATE of LINTE- 
REST on all D ITS with this Bank, re-payable 
on = a days’ notice, (except those held at lower 

io arrangement), will be FOUR AND 
CENT. from this date until farther 


ie which re be nt onl 
Hairs TORD Gone General ao r. 
Lith October is. 


HE CAPITAL, AND COU? NiTES| 


Notice is hereby deux TTinet the RATE of IN- 
T allowed by this Bank at its Head Office, 

39 Threadneedle street, and at the Metropolitan 
Branches, 76 —— street, 43 ae hill, 29 
Oxford street, ope rine is this da 
ADVANCED ¢ to “TOUR A HALF PER CENT. 


for money placed on 
REID, General Manager. 
89 Threadneedle street, E.C., October 15,1878. 





BRITISH LINEN COMP ANY 
K (LONDON OFFICE 
Notice is i given, that the RATE of INTE. 
REST allowed on eae kaneis at this Office, will 
ue Sou AND 4 A PER CENT. until further 
no! 


ANDREW KINGS Ma 
No. 10 King William street, October 13,1 a 


THE ROYAL BANK OP 


Lonpow Orrrce 123 Biel Dichepegate street, E.C. 
Notice is hereby given, that aoa ae of INTE- 
REST allowed on Deposits at this Office, will be 
FOUR AND A HALF PER CENT. per annum from 


this date until 
J. T. HORLEY, Manager. 
October 15, 1878. 


THE NATIONAL BANK OF 


Lonpon unc titeeaiee al Lomhard street. 

Notice is hereby given, that the RATE of INTE- 
REST allowed on Deposits with the National Bank 
of Scotland at this Office, will be FOUR AND A 


a PER CENT. from this date until further 
notice. 
W. STRACHAN, } Managers in 
JAMES COWAN, Londen. 
October 15, 1878. 


THE UNION BANK OF 


SCOTLAND 
Lonpos OFrricE—62 Cornbill, Ec, 

Notice is hereby given, that the RATE of INTE- 
REST allowed on with the Union Bank of 
Seotland, at this Office, will bo FOUR AND A HALF 
PER CENT. from *~ Lar Ne RADGLEY, notice. 


LEY, Manager. 
October 15, 1878. 


THE BANK OF BRITISH 


— Ae. 


io es 
nies fal ion Sterling. 
iS of CREDIT on its 


in = Provinces of Outarie, Nova Scotia, | 
New Brunswick, and British Columbia (Dominion of 
Canada) ; and its Agents in New York, San Francisco, 
and Portland ( 
of ‘ree. 





ranches 


Oregon), payable on presentation, free 


Roe yevioom, w Soret Se collection, Bills on 
America and Coupons for dividends 5 ene 
Soenin, end. Sederains the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. Deposits received in 
London for ie beeen to be obtained on 
application.— Court, 

R. W. BRADFORD, Secretary. 
3 Clement's lane, Lombard street, London, B.C. _ 


((HARTERED BANK ¢ OF INDIA, 
Metten saneh, Seana on London. 


ny 
Incorporated by B Royal Charter. 
Paid-up Capital, £800,000. Reserve fund, £150,000 





Drrecrors, 1878-9. 


CouRnT oF 
William Esq. | Wm. Macnaughtan, Esq. 
Fredk. W. Heilgers, Esq. | William Paterse 
Jobn Jones, James Whittall, Esq. 
Emile Ladwic Wiese, Hea. 


Mawacer — John Howard Gwyther. 
Sup-ManaGER—James Macdonald. 
Secretart—William Charles Mullins. 


Minutes of an Extraordinary General Meeting of the | 
anos held at the Cannon Street Hotel, 
16th of October, 1878. 

NW, Bsq., in the Chair. 
the Meeting having 
after some intro- | 








——_—_—_—_”23°_ OOOO 


| y959 








THE ECONOMIST. [Oct. 19; 1878, 


NATIONAL BANK OF INDIA, LIMITED, 


HEAD OFFICE-39a Threadneedle street, London. 


BANKERS—Bank of England, National Provincial Bank of England, National Bank of Scotland. 


The Bank grants DRAFTS, negotiates and collects BILLS of EXCHANGE 
Kurrachee, Colombo, Hong Kong, Singapore, Shanghai, and Foochow, on terms which may be ascertained at the Off. 


The Bank undertakes the PURCHASE and 
custody, and realises the interest and dividends as 


| generally transacts every description of Banking Agency business connected with India. 
The Bank RECEIVES MONEY on DEP 








Fourteen Days’ notice. 





pabable at Bombay, Calcutta, Madras 
ce, 


SALE of Indian Government and other Securities, holds th. 
they become due. It also COLLECTS PAY and PENSIONS .2% 


OSIT for fixed periods, repayable at Twelve Months, Six Months, and 





| LONDON CHARTERED BANK 
OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
No. 88 Cannon street, E.C. 
Paid up Capital, One Million. 

Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. 

EPOSITS for fixed periods acce 
! 


pted at agreed 
rates of interest. Apply at the London Offices. 


WILLIAM MARTIN YOUNG, Secretary. 
THE NATIONAL BANK OF 
AUSTRALASIA. 


Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 


Capital, £1,000,000. Paid-up, £750,000, 
Reserve fund, £250,000. 
Orrices—1l49 Leadenhall street, E.C. 


This Bank conducts banki business of every 

description with the Australian Colonies upon current 

|terms. Approved bills negotiated or sent. for collec- 

| tion and Letters of Credit granted upon the Bank’s 

| branches in Victoria, South Australia, and Western 

) Australia, and its Agencies in New South Wales and 
T. M. HARRINGTON, Manager. 


| Queensland. 
af, 
PuE ALLIANCE BANK 
(Limited), Bartholomew lane, London. 
Capital, £2,000,000, divided into 80,000 shares of £25 
each, £10 paid. 
| Paid-up Capital, £800,000. Reserved Fund, £185,000, 
CrarrmmMan—MATTHEW HUTTON CHAYTOR, Ese. 
Deposits of £10 and upwards received on current 
| terms, and for fixed periods, as may be agreed upon. 
Every facility afforded for the transmission of 
money between London, Liverpool, Manchester, and 
Scotland, and for the receipt and delivery of stocks, 
shares, &c. 
Circular Notes and Letters of Credit issued, and 
every other description of banking business trans- 
act 


ed. R. O. YEATS, Manager. 
Bartholomew lane, E.C. 








DEBENTURES. 
(‘THE COLONIAL COMPANY 
(Limited). 


Cuarrman.—The Right Hon. E. P. Bouverie. 
Deruty-CHarnman—Robert Gillespie, Esq. 
Subscribed Capital—£1,475,950. 
Paid-up Capital— £590,380. 


The Directors are issuing Debentures for periods 
of three years, bearing interest at 5 percent., for 
five years at 5} per cent., and for seven or ten years 
at 6 per cent. per annum. 

Particulars can be obtained at the Office of the 
Company. B. BROWN, Secretary. 

6 Leadenhall Street, London, E.C. 


‘ 
| BRITISH. & AUSTRALASIAN 
TRUST AND LOAN COMPANY (Limited). 
Capital £2,000,000. 
First Issue—40,000 shares of £25 each = £1,000,000 
TRUSTEES. 
The Right Honourable Lord Wolverton, 
Sir Charles Henry Mills, Bart., M.P. and 
Frederick Gonnerman Dalgety, Esq. 


| 
| 
| 


| DIRECTORS. 

F. G. Dalgety, Esq., Chairman. 
| Sir Charles Clifford, Deputy-Chairman. 
George Arbuthnot, Esq. James a ha 
| R. A. Brooks, Esq. L. J. W. Fletcher, Esq. 
Col. Sir T. Gore Browne, | Rear-Adml. The Hon. H, 
K.C.M.G, Carr Glyn, C.B. 

BaNKERS 


Messrs Glyn, Mills, Currie, and Co. 


The Directors are prepared to issue debentures of 

£100 and upwards for periods of 3 or 4 years, bearing 

| interest at 44 per cent., or for 5, 6, or 7 years, bearing 

| interest at 5 per cent., payable half-yearly at their 
| Bankers by coupon. 

The amount of the debentures is charged upon and 
issuing and payable out of the real and personal 
estate of the Company, whatsoever the same may be 
from time to time, and wheresoever it may be situate, 
| including the capital of the Company for the time 
| being uncalled up, and the debenture debt of the 
| Company is not to exceed the amount of such un- 
| called capital. 
| Farther particulars may be obtained and applica- 
| tion made at the Offices of the Company, where the 
| form of debenture can be oon, order of the 
| Board, THOMAS D. SAUND ° 

No. 12 King William street, London, B.C. 








~~ s 


JUST PUBLISHED. 


Crown 8vo, cloth, price 6s, 


OUR RAILWAYS: SKETCHES, HISTORIGAL AND DESCRIPTIVE. 


WITH PRACTICAL INFORMATION AS TO FARES AND RATES, &., 
AND A CHAPTER ON RAILWAY REFORM. 


By JOSEPH PARSLOE. 


“ The writer of this volume brings an immense amount of experience and information to bear upon 
his subject......... Few railway travellers will fail to be interested and instructed by this book.”—Iron, 


C. KEGAN PAUL AND 00.,, 1 PATERNOSTER SQUARE, 





NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY. 


ESTABLISHED IN 1809. 


Capital, Two Millions. 
Accumulated Life Funds, £2,606,42913s9d. Fire Reserve Fund, £1,082,768 11s 104. 


DIRECTORS. 
Caarrmax—JOHN WHITE CATER, Esq. Dzruty-CHarrMaN—CHARLES MORRISON, Esq. 
Richard Baring, Esq. | Hon. Hugh M'‘Culloch. 


Richard Brandt, Esq. — jhe, Beg > 
rge Garden Bag 


Edward Cehen, Esq. 8 
John Fleming, Esq., ©.8.1. Baron John H. W. er, 
George Young, Esq. 


P. Du Pré Grenfell, Esq. 
Right Hon. Lord Lawrence, G.C.B., C.S.I. A. H. Campbell, Esq. 


MANAGER OF FIRE DEPARTMENT—G. H. Burnett. 
MANAGER OF THE LIFE DEPARTMENT—Henry Cockburn, 
SECRETARY—F. W. Lance. 
MEDICAL OFFICERS—A. H. Hassall, M.D.; R. C. Cream, M.D,; Herman Weber M.D, 
SOLICITOR—Sir W. R. Drake. 
GENERAL MANAGER—David Smith, F.R.S.E, 


LIFE DEPARTMENT. 

THE PRINCIPLES on which this Company was founded, and on which it continues to 
act, combine the system of Mutual Assurance with the safety of a large Protecting Capital and 
Accumulated Funds, and thus afford all the facilities and advantages which can prudently be 
offered by any Life Assurance Office. Under these principles the business of the Company 
continues rapidly to increase. 

NINETY PER CENT. of the WHOLE PROFITS is divided among the Assurers on the 
Participating Scale. 

THE PROFITS are divided every Five Years. 

POLICIES INDISPUTABLE after Five Years. 

ANNUITIES of all kinds are granted, and the Rates fixed on the most favourable terms. 


FIRE DEPARTMENT. 
PROPERTY OF EVERY DESCRIPTION, at Home and Abroad, Insured at the most 
Favourable Rates. 


The Net Premiums for 1876 amounted to £858,064 7s 10d. 


Prospectuses and every Information can be obtained at the 


CHIEF OFFICES— 
Lonpon: 61 Threadneedle st., E.C.; West-END Orrice: 8 Waterloo place, 8.W.; 


EDINBURGH: 64 Princes street. 














